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REVIEW OF THE MONTH 


Conditions in the money market showed a 
further easing tendency in April and the early 
part of May. Open-market 
rates on commercial paper in 
New York declined further and 
rates on time money, which had gone down 
considerably since the close of last year, con- 
tinued at low levels. This low level of money 
rates has been reflecting itself in reductions in 
rates paid on deposits by commercial banks 
both on commercial accounts and in many cases 
on savings accounts. This movement was not 
confined to New York, Chicago, Philadelphia, 
and other financial centers, but occurred also 
in many of the moderate size and smaller com- 
munities. Notwithstanding the low and de- 
clining level of money rates in this country, 
there continued to be a large inflow of gold from 
abroad. Gold imports, which amounted to 
$100,000,000 during the first three months of 
the year, were proceeding at an even more rapid 
rate after the beginning of April. Particularly 
noteworthy was the receipt of $19,000,000 of 
gold from France in the course of one week. In 
view of the large balances on which French 
interests could draw in this market as an 
alternative to shipping gold, this movement of 
gold indicates that, however low the level of 
money rates may have appeared from the 
domestic banking point of view, it has not been 
sufficiently low to discourage the flow of foreign 
funds to this market. 

At the reserve banks, buying rates for 
bankers’ bills, which had remained unchanged 
between the latter part of January and the 
middle of April, were reduced several times in 
subsequent weeks, and discount rates, in which 
no changes had occurred after January 10, were 
reduced in the early part of May, the New 
York rate declining to 1% per cent and the 


Money market 
conditions. 





Boston rate to 2 percent. In view of the exist- 
ing world situation, which was causing a con- 
tinuous movement of funds to this country, the 
recent rate reductions by the Federal reserve 
system represent essentially an adjustment of 
reserve bank rates to prevailing financial con- 
ditions. 
Total loans and investments of city banks 
were considerably larger in April than in any 
of the preceding months of this 
a bank year, notwithstanding the con- 
tinued decline in loans both 
on securities and “all other.” This increase 
in member bank credit was due largely to 
the rapid growth of member bank investments 
in United States Government securities, which 
was continuous since the beginning of this year, 
and became more rapid after the middle of 
March. Since that time the Government has 
issued more than $2,000,000,000 of new secur- 
ities, about one-half of which has represented 
refunding operations, and the other half new 
borrowing. A substantial part of these Gov- 
ernment issues has been acquired by the mem- 
ber banks. For the reporting banks in leading 
cities, Government security holdings showed 
an increase of $560,000,000 between March 
11 and April 29. The larger part of the 
Government deposits created by the banks’ 
subscriptions to the issues was gradually with- 
drawn, as the Treasury utilized the funds to 
meet current expenditures and to make loans 
to veterans under the provisions of the recent 
law. The banks, however, having an abun- 
dance of funds, did not dispose of the Govern- 
ment securities acquired at the time the 
new issues were made. In effect, therefore, 
the Government has borrowed considerable 
amounts from the banks, and the funds thus 
created have passed into private hands and 
have been used in part in the liquidation of 
debt. 
245 
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Preliminary figures for all member banks for 
the first quarter of the year, which have just 
become available, indicate that 
oe my quarter of ‘there has been a decrease of 
$112,000,000 in loans and in- 
vestments during the first quarter of 1931, a 
smaller decrease than is usual for this period of 
the year. The decrease in loans and invest- 
ments at the member banks in New York City 
was of the same magnitude as the total de- 
crease, while banks in Chicago and other reserve 
cities showed an increase of over $200,000,000, 
offset by an equivalent decrease in country 
banks. Analysis of figures for the member 
banks as a whole shows that during the first 
quarter of the year there was a decrease of 
$185,000,000 in member bank loans to banks 
and of $1,079,000,000 in loans to other cus- 
tomers, while open-market loans increased by 
$220,000,000 and investments by $931,000,000, 
of which $920,000,000 was in holdings of United 
States Government securities. 

Of the decrease in loans to customers, 
$573,000,000 represented a liquidation of loans 
to trade and industry, reflecting the reduced 
volume of business activity, and $400,000,000 
represented a decline in security loans to cus- 
tomers, excluding brokers outside of New York 
City. This decrease in security loans to such 
customers has carried the total considerably 
below the level of the autumn of 1929. The 
rapid liquidation of loans to New York brokers 
following upon the break in the stock market 
at that time was accompanied by an increase 
in security loans made by the banks directly 
to their customers, so that at the end of 1930 
this class of loans was still above its level in 
October, 1929. Since the beginning of this 
year, however, there has been a considerable 
liquidation of these security loans to customers, 
and it has occurred in all classes of banks. 

All classes of banks also showed decreases 
for the quarter in loans to banks and to other 
customers, and all the banks except country 
banks showed increases in holdings of open- 
market paper. Investment holdings also in- 
creased in all classes of banks, the largest 
increase being at banks in reserve cities. At 





all classes of banks, furthermore, practically 
the entire increase was in holdings of Govern- 
ment securities, and in the case of country 
banks there was a decrease of $43,000,000 in 
other securities, while holdings of United 
States Government securities increased by 
$107,000,000. The following table shows 
changes in the various items for the ‘different 
groups of banks for the first quarter. 


CHANGES IN MEMBER BANK LOANS AND INVESTMENTS 
Durina First QuaRTER oF 1931 


[In millions of dollars. Preliminary figures] 





Increase or decrease during first 




















quarter of 1931 
New | Other |, 
York | reserve ‘Coun- 
banks! | banks? banks 
Loans and investments—total_......- —112{ —111| +207 ~—206 
Loans to banks. ....-....--.----- —185| —129) —51 | -3 
Loans to customers—total.-.-...-. —1,079 | —333 | —497 —249 
Secured by stocks and bonds*_| —505| —165| —291 —50 
Otherwise secured and un- 
SE inticundigsnsatettens —573 | —168| —207, —199 
Open-market loans—total......-. +220 +126| +114, -18 
To brokers in New York City.| +131 +85 +59, —13 
Other open-market loans ‘....| +89 +41 +55 —5 
Investments—total...........-.-- +931 | +227| +641| +63 
U. 8. Government securities .| +920 | +227) +587) +107 
Other securities.............- +11 -1 +55 | —43 





1 Central reserve city banks only. 

1 Includes Chicago banks. 

* Includes loans to brokers outside New York City. 

4 Acceptances purchased and commercial paper purchased. 


The course of total loans and investments of 
member banks since the beginning of 1922, with 
certain classifications, is shown 
a since in the following chart. It 
brings out the fact that total 
loans and investments increased fairly con- 
tinuously to the end of 1928 but showed 
relatively little change after that time. Dur- 
ing the year 1929 there was a rapid growth in 
loans to customers, largely offset by liquidation 
both of investments and of open-market loans. 
Since the beginning of 1930, however, there has 
been a large growthin investments and relatively 
little change in open-market loans, while loans 
to customers have decreased in the aggregate by 
$3,250,000,000, of which $2,250,000,000 repre- 
sents a decrease in loans not secured by stocks 
and bonds. 
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Figures are for dates on which member banks made call reports 
An analysis of the course of loans to cus- 


tomers beginning with the last quarter of 1928, 
when these figures first became 


ae ang ®Vailable, to the present time is 
investments presented in the next chart. 


Customer loans of New York 
City banks, which rose rapidly in 1929, have 
declined since the beginning of 1930 and are 
now at approximately the same level as two 
and one-half years ago. The course of cus- 
tomer loans in other reserve cities has been 
somewhat similar, but the decline since Octo- 
ber, 1929, has carried them materially below 
the figure in the autumn of 1928. In country 
banks the increase in 1929 was much less 
marked; a decline began with the fourth 
quarter of the year and has been continuous 
since that time. At the present time the level 


of country bank loans to customers is $700,- 
000,000 below the level in the autumn of 1928. 
The chart brings out the fact that for the period 
covered there has been no liquidation of loans 
to customers at New York City banks, while 
the other banks of the country show a large 
liquidation. 





LOANS TO CUSTOMERS 


















































Pa tions OF DOLLARS | BILLIONS OF bouwsas 
9 es 9 
—- or el ee 
8 - _ 8 
Country"Banks “Ps 
7 7 
6 6 
& New York City Banks 5 
‘ N P 
3 3 
2 2 
1 1 
sili 1 nal 1 0 
1928 1929 1930 1931 


Chicago is included with “other” reserve cities; so-called “‘country’ 
banks include all member banks other than central reserve and 
reserve city banks. 


The course of investment holdings shown in 
the next chart indicates a large growth of in- 
vestments in reserve cities while at country 


banks the volume of investments has fluctu- 
ated relatively little. The growth of invest- 


INVESTMENTS 


ee BILUONS OF DOLLARS 












































6 

5 = + 5 
es Country” Banks ial 
4 a = Banks J ee 4 
3 3 
New York City Banks 
2 a 2 
1 es 
p) . - ; ‘ 3 
1928 1929 1930 1931 


Chicago is included with “other” reserve cities; so-called “country” 
banks include all member banks other than central reserve and 
reserve city banks. 


ments in the reserve city banks other than 
New York during the first quarter of this year 
amounted to $650,000,000, a larger growth 
than at any earlier period of similar duration. 
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The net result of the movements of the 
different items in the banks’ loans and invest- 
ments since October, 1928, is shown in the 
fourth chart, which compares the course of 
total loans and investments in New York City, 
in other reserve cities, and in country banks. 
It appears from this chart that there has been 
little change in member bank credit in New 
York City since the beginning of 1930. In 
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Chicago is included with ‘‘other’’ reserve cities; so-called ‘‘country”’ 
banks include all member banks other than central reserve and re- 
serve city banks. 
other reserve cities there was little change 
after the last quarter of 1929. In country 
banks the rapid growth of credit stopped in the 
middle of 1928; the volume then remained 
practically unchanged until the last quarter of 
1929, and after that time diminished con- 
tinuously and rapidly. This decrease in 
country-bank assets has been due to a con- 
tinuous process of liquidation of local loans, 
reflecting diminished demand for credit be- 
cause of the decline in business activity and 
in the prices of agricultural commodities. 

This survey brings out the facts that for a 
period of more than two years there has been 
no growth in bank credit, and that at the 
financial centers liquidation of loans to trade 





and industry has been more than offset by pur- 
chases of investments and open-market paper, 
while at country banks liquidation of com- 
mercial loans has not been accompanied by 
increased purchases in the open market. It 
appears that the banks, taken as a whole, hav- 
ing an abundance of funds released from trade 
and industry, have not kept them idle but have 
employed them in the investment market. 
Until the end of 1930 the increase in invest- 
ments was in bonds other than United States 
bonds, while in the first quarter of this year, 
with the increase in Government issues, the 
banks’ purchases have been largely concen- 
trated in this class of investments. 


Changes in Bill Rates and Discount Rates 


At the Federal Reserve Bank of New York 
buying rates on bills of all maturities were 
successively reduced during April and in the 
—_ part of May, as shown in the following 
table: 








; 1 to 30 | 31 to 45 | 46 to 90 | 91 to 120 | 121 to 180 

Date effective days days days days days 

In effect Apr. 1.--. 1% 1% 1% 1% 2 
DEBUT scchinticosbiialonpmevinnilianthin sak | EE, Sd RR 
"SS Serer 134 ae RRS 
MO Weuasaccidacas 1% 1% 1% | ES ER 
REST IEA A ANE on SEES RE ERPS 
See Db ciidteeiadihtwidacwpénscnutsctwrmeadam 
RISERS CA.) FC, re ees RPL ee 1% 
In effect May 9_--. 1% 1% 1% 134 1% 




















Discount rates on all classes of paper of all 
maturities were reduced as follows: 

May 7—Federal Reserve Bank of Boston from 2% 
to 2 per cent and Federal Reserve Bank of Philadelphia 
from 3% to 3 per cent. 

May 8—Federal Reserve Bank of New York from 2 
to if oe cent and Federal Reserve Bank of Dallas 
from 3% to 3 per cent. 

May 9—Federal Reserve Banks of Cleveland, 
Chicago, and St. Louis from 3 to 2% per cent. 


Reappointment of Mr. James 


George R. James, of Tennessee, whose term 
of office as member of the board expired on 
April 27, 1931, was reappointed by the Presi- 
dent for a 10-year term. 


Appointment of Mr. Magee 


Wayland W. Magee, of Nebraska, was 
appointed by the President on May 5, 1931, 
to fill the vacancy created by the death of 
Edward H. Cunningham last November. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
{Compiled April 22 and released for publication April 24] 


Further increase in industrial activity was 
reported for the month of March, which usually 
shows little change from February. Factory 
employment and pay rolls increased by the 
usual seasonal amount between the middle of 
February and the middle of March. The vol- 
ume of building contracts awarded in March 
showed considerable growth, largely of a sea- 
sonal nature. The general level of wholesale 
prices continued to decline. 

Production and employment.—lIndustrial 
eee increased 2 per cent further in 

arch and the Federal Reserve Board’s sea- 
sonally adjusted index stood at 88 per cent of 
the 1923-1925 average, compared with 104 per 
cent in March, 1930. There was a considerable 
increase in daily average output of steel, which 
ordinarily shows little change from February 
to March, while production of automobiles in- 
creased by about the usual seasonal percentage. 
Activity at cotton mills increased slightly, con- 
trary to the ordinary seasonal movement, and 
there was a substantial increase in output of 
shoes. In the first half of April steel mill 
activity declined. 

The number of men employed at factories 
increased between the middle of February and 
the middle of March by about the usual 
seasonal amount. In the iron and steel and 
automobile industries somewhat larger than 
usual increases were shown, and at textile mills 
and shoe factories, where the number employed 
ordinarily declines in March, substantial in- 
creases in employment were reported. In the 
agricultural padlinete and petroleum refining 
industries and at car-building shops employ- 
ment declined contrary to the usual seasonal 
trend, and in the automobile tire and fertilizer 
industries employment increased less than usual. 

Volume of building contracts awarded in 
March increased considerably from February, 
according to the F. W. Dodge Corporation, 
reflecting in large part developments of a sea- 
sonal character. Contracts for residential 
building increased seasonally and were in about 
the same volume as a year ago, while contracts 
for public works and utilities rose to the high 
ieoek of March, 1930. 

Agriculture.—Definite improvement in mois- 
ture conditions in the drought area was an im- 
portant development in March and the first 
week of April; supplies of moisture in the top- 
soil have been replenished, but the subsoil con- 
tinued to be dry in certain areas, particularly 
in the spring-wheat belt. Department of 
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Agriculture estimates, based on April 1 condi- 
tions, indicate a winter wheat crop of 644,000,- 
000 bushels—about 100,000,000 bushels larger 
than the 5-year average and 40,000,000 more 
than last year. Intentions to plant, as reported 
March 1, indicate a considerable reduction in 
spring-wheat acreage, and an increase in acre- 
age to be planted to corn. 

Distribution.— Volume of freight-car loadings 
increased seasonally in March, and department- 
store sales increased during the Easter season 
by about the usual amount. 

Prices.—The general level of wholesale com- 
modity prices continued to decline in March, 
according to the Bureau of Labor Statistics, 
reflecting chiefly reductions in the prices of 
petroleum products, bituminous coal, and tex- 
tile products. Prices of farm products in- 
creased slightly, and there was a substantial 
advance in the price of hides. In the first half 
of April prices of many commodities, including 
cattle, cotton, rubber, and coffee, declined, 
while the price of wheat advanced. 

Bank credit.—Loans and investments of 
member banks in leading cities, which had in- 
creased in the middle of March as the result of 
Treasury operations, showed a decline for every 
week between March 18 and April 8, but on the 


‘latter date were still $270,000,000 larger than 


four weeks earlier. Investment holdings of 
these banks were at a new high figure on April 
8, owing largely to an increase in their holdings 
of United States Government obligations, 
while loans on securities as well as all other 
loans showed a decline for the 4-week period. 

Volume of reserve bank credit has fluctuated 
since the middle of February around a level of 
$925,000,000. Continued imports of gold, de- 
— by member banks with the reserve 

anks, have provided the member banks with 
sufficient funds to meet an increase in the de- 
mand for currency. United States Govern- 
ment security holdings of the reserve banks 
have remained at the level of $600,000,000 
established last summer, while discounts for 
member banks have continued to decline, and 
holdings of purchased acceptances have fluctu- 
ated in response to temporary changes in the 
demand for reserve bank credit. 

Money rates showed little change from the 
middle of March to the middle of April. Rates 
on commercial paper declined further from a 
prevailing rate of 2% per cent to a range of 2- 
2% per cent, while bond yields increased 
slightly. 
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FEDERAL RESERVE BANK CREDIT 
RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES 
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RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES 
[Averages of daily figures. In millions of dollars. For explanation see BULLETIN for July, 1929, pp. 432-438.) 
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1 Includes ‘‘ other securities,’’ amounts due from foreign banks, and reserve bank float. 
jack figures.—See Annual Report for 1929 (Tables 1, 2, and 3). 
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ANALYSIS OF CHANGES IN MONETARY GOLD; GOLD MOVEMENTS TO AND FROM UNITED 
STOCK STATES 


{End of month basis. In millions of dollars) {In thousands of dollars] 





Increase or decrease (—) during 
month 
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1 Includes all movements of u rted origin or destination. 
1 At New York—imports, $20,430,000, Elsew here—imports, $10,381.000 








1 For explanation of this figure, which is derived from preceding col- 
umns, see BULLETIN for December, 1928, p. 831. 
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MEMBER BANK BORROWINGS AT FEDERAL 
RESERVE BANKS 


{Monthly averages of weekly figures. In millions of dollars] 











| 
| Reporting member 
i iti Member 
| banks in leading cities a 
Total! prea ————-| outside 
Month | New York | Other lead- at 
City | ing cities 
1990 | 1931 | 1930 | 1931 1930 | 1931 | 1930 | 1931 
| 
EEE 462 245 | 39 5 | 208 77 | 215 163 
February.---...... 371 209 21 2; 152 55 | 198 152 
ESR: 27> «173  —- 80 35 166 138 
CC RE EES 225 146 | re 54 26 154 120 
Set Gee Be deharsines ee "gS 
IN np naininmmiaigunani  _ = Pisce OS tntonnt  _, ae 
cet ie itu the YEARS ARE ee ees | | eee 
CS SEES .— i sndame —_f CES ae 
September_..--.-...- _ ee D titer {ee  ) ae 
tae | je _, See eee. | 3 
November....-..-- ee oe eS ee |. 
December........-| 308 )...... | ea BEB loscnad iy 

















1 Includes (in eo amounts) discounts by Federal reserve banks for 
nonmembers: (1) Bills discounted for intermediate credit banks and 
(2) notes secured by adjusted-service certificates discounted for non- 
member banks, 


FEDERAL RESERVE BANK RATES 
DISCOUNT RATES 
{Rates on all vlasses and maturities of nanmed vial 











Rate 10 | nate estab- 

Federal reserve bank “iey3 lished —" 
Ri rosnesnsmenanhedeorensnes 2 | May 7,1931 | | 24% 
| ERE AREER Me eles Re 14| May 8, 1931 2 
BR inks wmanihsaiemmidiesda 3 | May 7,1931 3% 
Pi ditntencostgerebniauasid 244| May 9, 1931 3 
sia oukcnciesatennetants 344] July 18, 1930 4 
SE iiinkin ccnnnteccounsudubane 3 | Jap. 10,1931 3% 
tat dviheatokenetccninns 2%4| May 9,1931 3 
RE ii nacncadinnakebeswior SA) wien ee 3 
ORS Ree een | 344] Sept. 12, 1930 4 
SEI cde nk counwrss ion 34) Aug. 15, 1930 4 
i isdissscnsihemidvconesencasus 3 | May 8,1931 3M 
ee 3 | Jan. 9,193] 344 











BUYING RATES ON ACCEPTANCES 
{Buying rates at the Federal Reserve Bank of New York] 





| 
| Rate in 





: | Date estab- | Previous 

Maturity “ays | lished rate ! 

a —_ 

Rha eeinwterectunctesnnsen 146 May 6,1931 | 1% 
WOE GIFS ccc cw cccsenscoees-..-- | 134|..... DO ninovaes 14 
WEEE GAGE sc nenvecnscnnccossess.s- 1%4| Apr. 27, 1931 13 
ie citertncentonstnends wand 1% won 5, 1931 | 13g 
AES EI 14) ssanepil annie 136 
DERE GIG ic oceniccinenenéencceces 136) = 3 1931 | 15 

191-100 G8Y0...-2cceeecceeeneonoee | 1M May 8, 1931 2 





1 For other changes during April see p. 248. 
Notge.—Rates on prime bankers’ acceptances, Higher rates may be 
charged for other classes of bills. 





OPEN-MARKET RATES 
RATES IN NEW YORK CITY 























Prevailing rate on— | Average rate Average yield 
U.S. 
elias | nee Call loans ! Pel 
Month or week | ‘com. | 58®K- | pime | SC 
mercial oa loans, —_ — 
Paper, | ances 90 tan, | Re- | certifi- bonds? 
4to6 90 days? | New newal | cates, 
oe days 3 to6 
| months 
1930 
ps ee 334-434) 214-334! 334-454/ 3.56 | 3.60] 42.95) 3.46 
BM. vacnsteand 34-4 | 2%-3 | 4 -44%4) 3.79) 400] 3.00] 3.40 
GT einén ceed 34-4 2 2% 34-3%)| 3.05| 3.12) 241| 3.41 
MD wcianchinia 34-3% Ye-2% 214-3%4| 2.69) 2.62] 41.89] 3.37 
fe ee, 3 -3% 1%) 2 218; 220] 1.83] 337 
August........- 3 1%| 24-284 2.22| 221) 1.53) 3.38 
September-....- 3 1%) 24%4-2%4| 2.17 | 2.19] 41.77] 3.37 
October. _--.-.- 3 1%| 24-25%) 2.00; 2.00} 1.74| 3.34 
November...... 24-3 1% 2 -2%| 2.00) 2.00) 1.40) 3.32 
December. ....- 2%-3 1%) 2 -244| 2.27| 223) 41.48] 3.34 
1931 
January .....-.. 234-3 | 136-134) 134-234| 1.50) 1.57| 1.24] 3.33 
February.....-- 234-234| 136-1}4 134-2 | 1.50} 1.50] 1.06; 3.40 
March........-- 236 1%| 2 -24) 1.56 | 1.55] 41.38] 3.39 
PS ERT 2-24 1%) 134-244) 1.57 1.52| 1.49] 3.39 
Week ending— 
Mar, 28..... 246 1¥4| 134-2 | 1.58] 1.50} 1.50] 3.39 
re aie 214-245 1| 14-2 | 1.53] 1.50] 1.47] 3.39 
Apr. 11.....| 24-24 1%) 2 -234) 1.74] 1.60] 1.59] 3.39 
Apr. 18....- 214-24 136] 2-244} 1.54] 1.50} 1.54] 3.39 
Apr. 25.....| 24-24| 136-134] 134-2 | 1.50] 1.50} 1.48] 3.38 




















1 Stock exchange call loans; new and renewal rates. 

? Stock exchange 90-day time loans. 

43 issues—3%, 334, 4 per cent; yields calculated on basis of last redemp- 
tion dates—1947, 1956, and 1954. 

* Change of issues on which yield is computed. 


RATES CHARGED CUSTOMERS BY BANKS IN 
PRINCIPAL CITIES 


(Weighted averages of prevailing rates) 











| Eight other Twenty-seven 
| New York City northern and southern and 
Dis eastern cities western cities 
Month 
| 1929 | 1930 | 1931 | 1929 | 1930 | 1931 | 1929 | 1930 | 1931 
January.....) 5.74 | 5.64 | 4.24 | 5.87 | 5.88 | 4.61 | 5.94 | 6.12 5.49 
February_...| 5.73 | 5.35 | 4.31 | 5.86 | 5.66 | 4.63 | 5.96 | 6.04 5. 41 
March......./ 5.81 | 5.22 | 4.20 | 5.91 | 5.47 | 4. 6.04 | 5.98 5.39 
oS 5.85 | 4.91 | 4.17 | 6.00 | 5.22 | 4.57 | 6.07 | 5.86) 5.35 
_ 5.88 | 4.74 |.....- 6.09 | 6.13 |..-... 6.10 | 5.75 |...... 
Misseunana 5.93 | 4.59 |...... 6.02 | 5.06 |...... 6.16 | 5.69 |...... 
> -| 5.88 | 4.48 |....2. 6.08 | 4.81 |.-.... Ss 2ts } === 
August._.... 6.05 | 4.41 | -.... 6.11 | 4.79 |...... 6.22 | &. 57 |...... 
September...) 6.06 | 4.29 | -.... 6.24 | 4.74 |... C.F LOE lcccone 
October. .-.-- 6.08 | 4.26 |...... _& 9S &, | ee 6.29 | 5.53 |...... 
November...| 5.86 | 4.17 |....-- Oot BOP Lewscs 6.29 | 5.49 |...... 
December...| 5.74 | 4.16 |.....- 5.94 | 4.68 |...... 6. 20 | 5,42 |...... 
































Note.—Figures relate to rates charged by reporting banks to their 
own customers as distin eet oe from (et pe rates (which are given 
in preceding table), A based on rates reported for 3 types 
of customer loans—commerci loons, and demand and time loans on 
securities. The method of computing the averages takes into account 
(a) the relative importance of each of these 3 types of loans and (6) the 
relative importance of each reporting bank, as measured by total. loans. 
In the two group averages the average rate for each city included is 
weighted accord to the importance of that city in the group, as 
measured by the loans of all banks in the city. 
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MEMBER AND NONMEMBER BANK CREDIT 
pay ALL MEMBER BANKS—DEPOSITS SUBJECT TO | ALL MEMBER BANKS—LOANS TO CUSTOMERS, 
- RESERVE, RESERVES HELD, AND INDEBTED-| OPEN-MARKET LOANS AND INVESTMENTS 
— NESS AT FEDERAL RESERVE BANKS [Exclusive of loans to banks. In millions of dollars] 
[Averages of daily figures. In millions of dollars} Loans to customers ees ny and 
eas- —-— - 
ty Other- | Purchased 
ds* Net —_ time | Reserves - F Call date _ wise || paper . 
| - ured se- |e n- 
pees = —___—|________| hess at Total |'.,2¥, .| cured Total | Com-|Street! vest. 
Month | atte, Federal con and = mer- loans'| ments 
— | reser c 
Total | mand | Time Held | Excess | ‘ponks | bonds| aan | aNCeS | her 
8. 46 } nei ose) TOTAL 
“ naecas | | 1928—Dee. 81..| 21,460) 7,347) 14,113) 13,686), 212, 300] 2,886) 10,529 
37 aad enemas 32,608 | 18,800 | 13,843) 2417 | 74) Bap | 100 Mine 20._| 22,916) 7,794) 14 788] 12 S04 108, 249| 2,025) 10: 052 
337 fae ne "986 | 2 397 59 189 Oct.4...| 23, 249|| 8, 100) 15, 141| 12,024), 163! 228) 1,885| 9, 749 
ptember....| 32,643 || 18,707 | 13,936 | 2, 
October 2, 726 || 18,726 | 14,000 | 2,407 59 196 Dee. 31..| 23, 194) 8, 488} 14, 706} 12, 026 292 290) 1,660) 9,784 
3. 38 — | 220 | 1930—Mar. 27_| 21, 495|| 7,730! 13,765| 13,034 254! 499) 2,344) 9, 937 
3. 37 overnber...-| 93 S86 | 15S | eee oe = June30.-| 21, 565| 8,061) 13, 505| 13,555) 241| 507| 2,365) 10, 442 
. December....| 32,314 || 18,660 | 13,654 | 2,415 73 337 une30..| 21, 565) 8, , 
3. 84 1931—Janua: 32, 048 || 18,572 | 13,477 | 2,433 105 252 Sept. 24.| 21,010); 7,864) 13, 146) 13,997|| 267) 523) 2,472) 10,734 
February... 31, 968 || 18,389 | 13.580 | 2.370 57 216 Dec. 31 ..| 21, 007|| 7, 942! 13, 066) 13, 222!) 370) 366) 1. 498) 10. 980 
B. 33 March......__| 32,067 || 18, 430 | 13,637 | 2,386 66 176 | 1931—Mar. 252] 19, 927|| 7,436| 12,491| 14,375 462) 363) 1, 629) 11, 920 
3. 34 RESERVE CITY | 
RESERVE ~ pe BANKS * | 
3.33 igen 1928—Dec. 31--| 13,207) 5,442, 7,765) $8,310) 174) 170) 2,180 5,77 
3 40 1930—July......-.-- | 20,436 || 18,262 | 7,174| 1,802] 48 | ag | 1020“ Har. 97.| 18, 690) OAs] oral Zao tool lool veel Saw 
August__..... | 20,440 || 13,279 | 7,161 1,784 27 48 -- } ’ , 
3. 39 Se ber....| 484 || 13,241 | 7.243 1,789 34 44 Oct.4...| 14, 622); 5,814) 8,808) 6,937 130 83) 1,509) 5, 215 
| 2 > Dec. 31.-| 14,712) 6,174) 8,538| 7,170) 254] 128| 1, 452| 5, 345 
3.39 October... --- | 20, 625 || 13,314 | 7,311 1,801 4 53 | 1930—Mar. 27.| 13,288|| 5,530! 7,749} 8,062 2,086) 5, 462 
November....| 21,005 || 13.586 | 7,419 1 835 29 62 —-: 1s seri Saal 725031 Sess 2001 3a6l 2.235] Bass 
39 December. .--| 20,554 || 13,435 | 7,118 1,825 45 144 aoe == | & , 
. = pt. 24.| 13,003) 5,663) 7,340 9,121) 260| 359| 2,.357| 6,145 
1931—January -...-- 20, 387 || 13,406 | 6,980 1,846 74 87 Dee 31_.| 13, 244ll f703| 7.452] S ba] geal eal 144s] azo 
a feeeet-----| SE ee, ee) wal 63 | 1931—Mar. 259| 12,414) 5,337, 7,077| 9,633) 455) 247] 1,593) 7, 338 
3. 39 March...____- 20, 475 || 13,329 | 7,146 1,805 38 41 —Mar. 12, 414) 5, , 9, 633) , , 
3. 39 OTHER BANKS | OTHER BANKS | 
38 wmo—July.....--| 122m | Sale| game aus) 38) arg | 1B -Doo-aL-| a4) bas Gael Sze] a au) ary 47 
— August. -..... Bei essi ss & 2 & June 20__| 8,551] 2130| 6412 5,119) 40' 140| 316, 4,623 
September..... 12,160 || 5,467 | 6,693 608 | 25 144 Oct. 4..-| 8627|| 2.295) 63331 5 107 32 144376 4.554 
wooo] ek Peel cee) asl al ja Dec. 3i.-| 8,481|| 2.314 6,168 4,847) 37, 163, 208) 4, 43¢ 
November... 12,000 || 5,372 | 6,637, 507 | 22/ 158 | 1939-Mar. 27-| 8,206|| 2.190, 6.016) 4,072 31; 207| 2581 4,475 
ecember....| 11,760 || 5,225 | 6,535 590 28 193 June30..| §2201| 2227; 6.001, 4:867| 12 1701 1201 4.654 : 
mp- 1931—January - - ---- | 11,662 || 5,165 | 6,496 587| 31 166 Sept. 24:| #.007|| 2.201, 8806) 4°875 7| 164] 115] 4.580 
yuaraary.....| 1S Se); 6s, be Dec. 31..| 7,762, 2149; S614, 4.606,  8| 120/40] 4.519 
Genckacel 11,593 || 5,101 | 6,491 580 | 28 136 | 1931—-Mar. 281 7° 813! | o 72 7| 116 «36. 4,582 
| | | ar. 257| 7,513) 2,000, 5,414) 4, 742) | , 4 
IN 1 Member banks in 62 legally designated cities: 2 central reserve |  * See note 1 of preceding table. » Preliminary figures. 
cities (New York and Chicago) and 60 other reserve cities; see table on 1 Loans (secured by stocks and bonds) to brokers and dealers in securi- 
p. 295. ties in New York City. 
io ALL BANKS IN THE UNITED STATES—TOTAL LOANS AND INVESTMENTS, AND DEPOSITS 
A (EXCLUSIVE OF INTERBANK DEPOSITS) 
i {In millions of dollars. Includes national banks, State commercial banks and trust com es, mutual and stock savings banks, and all private 
S banks under State supervision 
iim Total loans and investments Deposits (exclusive of 
931 saline ORM ES ; 
aa All banks Member banks | Nonmember banks a Ceeewe 
| | | i Mem- | Non- 
5. 49 Invest- Invest- Invest- All 
5 al Total | Loans ments Total | Loans ments Total Loans ments | banks at. = 
5. 39 , a | ‘ 
5. 35 1924—June 30................- 45,180 || 31,523 | 13,657 || 27,167 || 19,204| 7, 18,013 | 12,320| 65,693 | 43,405 || 25,711 | 17,694 
“--- iisicicisonananinis 47,182 || 32,440 | 14,742 || 28,746 | 19,933 | 8813 | 18,437 | 12,507| 5,929 | 45,835 || 27,836| 17,999 
--- 1925—June 30_...............- 48, 33,865 | 14,965 | 29,518 20,655 | 8,863 19,312] 13,210| 6,102| 47,612 || 28,440/| 19,172 
--- TS cutie cintacedal 50, 35,640 | 14,963 | 30,884 21,996 | 8,888 19,720 || 13,644 6,076 | 49,224 || 30,029| 19, 195 
--=- 1926—June 30... -..--.---.-.-- 51, 562 || 36,157 | 15,404 || 31,184 | 22,060} 9,123 20.378| 14,007| 6,281 | 49,733 || 29,781 | 19,952 
“on tits iicdennbensn 52,018 || 36,759 | 15,260 || 31.642 || 22,652| 8,990 20,376| 14,106 | 6,269| 50,029 || 30,474 | 19,555 
1927—June 30.............-..- 53,750 || 37,360 | 16,391 || 32,756 || 22,938| 9,818 20,904 | 14.421 | 6,573 51,662 || 31,260| 20,393 
i hettinncausonade 55,450 || 38,407 | 17,043 || 34,247 | 23,886 | 10,361 | 21,204 | 14,521 | 6,683 | 52,900 || 32,063 | 20,846 
1928—June 30...,..........--- 57, 265 || 39,464 | 17,801 || 35,061 || 24,303 | 10,758 | 22,204 | 15,161 | 7,043 53,398 || 32,133 | 21,265 
vin EE diaGk i neepiaaids 57,219 || 39,671 | 17,549 || 34,920 | 24,325 | 10,604| 22,201| 15,346| 6,945| 53,720|| 32.138| 21,582 
DE iadincesmincbiae 58, 40,763 | 17,504 || 35,684 | 25,155 | 10,529 | 22,582 | 15,607 | 6,975 | 56,766 || 34,826 | 21, 940 
heir 1929—Mar. 27.......-.....---- 58,019 || 40,557 | 17,462 || 35,303 || 24,045 | 10,448 | 22,626 |! 15,612| 7,013 | 54,545 || 33,215 | 21,330 
ven I isise dies divcitiinnd 58,474 || 41,512 | 16,962 |) 35,711 | 25,658 | 10,052 | 22,763 |) 15,853 | 6.910 | 53,852 || 32,284 | 21, 567 
pes OY Cesheneegnaairetese 58, 42,201 | 16,634 || 35,914 | 26,165 | 9,749 22.922|' 16,036 | 6,885 55,180 || 33,004 | 22,176 
on i vciebubsiaiceenins 58,417 || 41,898 | 16,519 || 35,934 | 26,150! 9,784 | 22,483 || 15.748| 6,735 | 55,280 || 33,865 | 21,424 
unt 1980—Mar. 27.........-......- 57,386 || 40,686 | 16,700 || 35,056 | 25,119 | 9,937 22,331 || 15,568 | 6,763 | 53,185 || 32,082| 21,103 4 
the i discnnculteidinien 58,108 || 40,618 | 17,490 || 35,656 | 25,214 | 10,442 | 22,453 || 15,404 | 7.048 | 54,954 || 33,690| 21,264 
ans, ls sdystnsideakhioan 57,500 || 39,715 | 17,875 || 35,472 | 24,738 | 10.734 | 22.118 || 14.977| 7.141 | 52784 || 31,839 , 945 
i is FE iccwsscestesdnahan 209 || 38,135 | 18,074 || 34,860 | 23,870 | 10,989 | 21,349 || 14,264 | 7,085 | 53,039 || 82,560 | 20,479 
, as 1931—Mar. 25.......-.--------|--.------ Penn Pears re, » 34,748 | » 22,828 |? 11,920 |... Reng Cebit rasan Renianras * 80 
» Preliminary figures. 
— iJ 
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MAy, 1931 
REPORTING MEMBER BANKS BROKERS’ LOANS 
{In millions of dollars. Monthly data are ave’ of weekly fi 
ae nas y figures) REPORTED BY THE NEW YORK STOCK EXCHANGE 
Loans and investments | 
i Lad [Net borrowings on demand and on time. In millions of dollars] 
Loans | : 
Mont ings 7 
outh or date Total || on A at | From New | From private 
Total a bec | F.R. Total || York banks | banks, brokers, 
| oe ot | other | ™€2"S banks E ' h || and trust com- | foreign banking 
=4 . EES Bowe bate nd of mont | panies agencies, etc. 
tai, 2% MONTHS | | | 1930 | 1931 | 1930 | 1931 | 1930 | 1931 
1930—A pril...........- | 22, 657 || 16,901 | 8,270| 8631/5756; mm)  # # &+4| Cees 
BEN no. noedes | 22,662 |) 16,825 | 8,312 | 8,513 | 5,837 59 | January__........-- 985 | 1,720) 3,368| 1,587 616 163 
p= TLE IE | 23,024 || 17,047 | 8,560 | 8,487 | 5,977 53 | February........-.. 4,168 | 1,840 || 3.529 | 1, 646 639 194 
TR oe oss cuscal | 23, 101 |) 16,906 | 8,391 | 8,515 | 6, 194 oe Oo eee 656 | 1,909) 4,026) 1,692 631 217 
August.........- | 23, 128 || 16,838 | 8,349 | 8,488 | 6, 201 Oe avec cacanses 11,651 || 4,409 | 1,389 654 262 
September. ..-.- | 23, 220 |! 16,859 | 8,383 | 8,476 | 6, 361 ob eae re) § aan gt | Sasees OS Es 
October......--- | 23,409 || 16,834 | 8,237 | 8,597 | 6,575 EM iicssedotunsting 9 anemia BC wppsea OE Biases 
November.....- | 23, 455 || 16,673 | 7,897 | 8,776 | 6, 782 pS a eAgeRetRE: aS Sea MM eiiconce Pena 
December...--.- | 28,117 || 16, 332 | 7, 76 | 8,557 | 6,784 141 | August...........-. oe” 5 ane | 3,109 SD iccaehe ° ) eee 
1931—January........- | 22,660 || 15,894 | 7,495 | 8,399 | 6,766 | 82 | September_......... < 2 ft PEE ehadseos c ae 
February..------ | 22, 659 || 15, 557 | 7, 315 | 8, 242 | 7,102 | 57 | October........--.- (EEE lscmovece || 2,299 | Ba Said |e 
bs. 2 <h0n-<-] 22, 839 |) 15,452 | 7,302 | 8,150 | 7,387 | 35 | November-.._.-.--.- et asapeaiet ee” 5 Rae | Same 
EB acechinnes | 22,942 || 15,197 | 7,157 | 8,040 | 7,745 | 26 | December.-.-.-.-.- 5 Web henesains bE saornen BE hic oncd. 
New York City: | | 
1930—A pril_........--- H 829 5, 868 | 3,383 | 2,485 | 1, 961 17 . 
eee | 7,852 || 5,878 | 3,459 | 2,418 | 1,974 | 11 1 Call loans, $1,466,000,000; time loans, $185,000,000. 
jue | Rag | S| ba dam aa) 
Di bbasehesnteue , 07 , V4 | 3,005 | 2,420 | 2, U4 |....-- 
oma | 3 0b7 || oon | sss | 2416 | 2093 a | +=MADE BY REPORTING MEMBER BANKS IN N. Y. CITY 
September. -..-- | 8,088 || 5,998 | 3,584 | 2,415 | 2,090 | 9 
eS | 8,313 || 6,141 | 3,629 | 2,512 | 2,172 | 6 | [In millions of dollars. Monthly data are averages of weekly figures 
November.....- | 8,421 || 6,055 | 3,401 | 2,653 | 2, 367 3? eae as 
December...---- | 8,166 || 5,837 | 3,341 | 2,496 | 2,329 26 l 
1931—January-.....--- | 7,906 |) 5,683 | 3,111 | 2,472 | 2,323 | 5 | For ac- 
February ---.---- | 7,965 |} 5,489 | 3,079 | 2,410 | 2,476 | 2 || For j|count of| For ac- 
eee | 7,975 || 5,471 | 3,176 | 2,295 | 2,504 |.....- Month or date Total | own ac-| out-of- | count of 
Vee | 7,889 || 5,322 | 3,080 | 2,242 | 2, 567 |-....- || count! | town | others 
Other leading cities: | banks 3 
1931—January ---.----- | 14,754 || 10,311 | 4,384 ') 5,927 | 4,448) 77 | | 
February....----| 14, 694 || 10,068 | 4,236 | 5,832 | 4,626 | 55 | ~~ | 
eee | 14,864 |) 9,98] | 4,126 | 5,855 | 4,883 | 35 | 1930—April_..........-.--------- 4,115 |} 1,557 1,183 | 1,376 
April....--------| 15, 054 | 9,875 | 4,078 | 5,797 | 5,179; 26 eR OTR ETS: 4, 030 1,665 | 1,062| 1,302 
} Ps cadubnedccumeeamkued 3, 825 | 1, 831 917 | 1, 078 
soils gaa Suaky ooo 3,224 || 1/631 747| 846 
1—Mar. 25......---- 23.046 |! 15,470 | 7,349 | 8,121 | 7,576) 35 August -...---.------------ 3,150 || 1, 659 692 | 798 
ts Saat anaes 99° 933 || 15,382 | 7,256 | 8126 | 7,551) 29 September....-.---.------- 3,174 || 1,676 750 | 748 
I cat Smee 22, 845 || 15, 212 | 7,146 | 8,066 | 7, 633 20 October. .....------------- 2, 769 || 1, 675 537 | 557 
DBE: Th. cnc cecoes | 23,051 || 15,258 | 7,194 | 8,064 | 7,793) 19 November....------------- 2,249 |) 1, 357 435 | 458 
Poh npsmnates | 22,987 || 15,139 | 7,138 | 8,001 | 7,848; 21 December ....--.---------- 2,013 || 1, 266 339 | 2 
BBE Bien -oonne | 22.896 || 14,993 | 7,052 | 7,941 | 7,903 | 38 | 1931—January....-...-.-...-.--- 1,798 | 1, 132 329 | 337 
New York City: | February..-.....-.-------- | 1,759 |) 1,186 | 290 | 283 
1931—Mar. 25...-..__.- | 8,036 || 5,521 | 3,244 | 2.277] 2,515 |...--- MAT... . 5. -- 2222-00 | 1.858 || = 1,336 | 264 | 259 
AT EES | 7,974 || 5,451 | 3,183 | 2,268 | 2,523 |... April..........-.--..------ | $1,824) 1,822/ 271 | 231 
pe SCE 7, 5, 302 | 3,066 | 2,236 | 2,556 |....-- | | 
> Ra | 7,897 || 5,338 | 3,083 | 2,255 | 2,559 |______ Apr. 1...........---------- | 1,875 || 1,391 258 | 226 
oS Ree | 7,880 || 5,311 | 3,063 | 2,248 | 2,569 |_____- Apr. 8_.......------------- | 1,822 || 1,277 300 245 
......... | 7,834 || 5,207 | 3,003 | 2, 204 | 2, 627 |-2-7-- 7X | RRSP RTE 1,849 | 1,324 236 | 239 
Other leading cities: i 2 eee | 1,844 1, 350 270 224 
1931—Mar. 25.........- | 15,010 || 9,949 | 4,105 | 5,844 | 5,061 | 35 Apr. 29_...-.-------------- | 1,780) 1,268 243 219 
Be Bisco ces | 14,959 || 9,931 | 4,073 | 5,858 6, 028 | Jae Pees by es 
+ On mm ww wnnne , , 1 ’ , ’ 77 | 7 
re 5 sorter * ro — : m4 s bon 2 4 m4 1 Weekly reporting member banks in New York City. 
Apr. 22. | 15, 107 | 9,828 | 4.075 | 5,753 | 5,279 21 E Member and nonmember banks outside New York City (domestic 
pee | 1F 089 ; la ’ anks only); includes nown amount for customers of these banks. 
Apr. 20.....-----| 15,062 || 9, 786 | 4,049 | 5,787 | 5,276; 38 | “"s Call loans, $1,463,000,000; time loans, $361 ,000,000. 
ACCEPTANCES AND COMMERCIAL PAPER 
{In millions of dollars] 
Di bess Bankers’ acceptances outstanding (dollar acceptances) 
| 
|| Held by —_ reserve Held by group of accepting banks Commercial 
End of month Hy Held by paper out- 
Total =| orown |For account | others standing 
| account |0fforeigncor-/ Total | Own bills | Bills bought 
i respondents 
1931 || 1930 | 1931 1930 | 1931 | 1930 | 1931 || 1930 | 1931 | 1930 | 1931 | 1930 | 1931 | 1930 | 1931 
1,520 | 293.3} 89.3 | 525.9 | 447.4 | 220.5 571.4 || 63.1 | 134.0 | 157.8 | 437.4 | 653.2| 411.9 | 404 327 
1, 520 || 269.2} 85.0 | 503.0 | 456.0 | 182.9 | 549.5 || 70.7 151.4 | 1122] 3082 | 6688 | 420.5 | 457 315 
1, 467 || 277.3 | 123.2 | 482.5 | 431.5 | 166.7 | 472.2 || 71.9 | 130.9 | 947 | 341.3 | 6129 | 440.1] 529 311 
Seat te" eee eS ee Se eee Ee ee | ee) eee ee) 
Riccnae | "eS ese fs Sete cee eR Be” i's an LT SS Saas St ere a” ea 
SSR Te 9 eae Pr eness ee ee Se ee 3 ee 
‘agate i) 120.0 |......-| 470.2 |.......] 278.6 |.......]] 6265 |.......| 2161 |.......| 462.9 |.......| 628 |....-.- 
ed if 2 eee Po | ae eee Oe ee OS eee eee ee 
PIRES 907) 7. |occccla} MMO Lc acenl BER FT focakc— cl) SEO locccccat MBO feccncna! GENS loseeucal-.. BEB [vca-oae 
Nicene + BORD Lo nc cu} MME bedcocknl WES bacckccl Ate @ facwccce) BRO facccencd BET locccccal - GO lnacaas- 
were, FX 5 epee 498.6 1.0.2... 493.0 |.....-- 180.2 |......- 9 ee 506.6 |......- 448 |.....-- 
Ale ES aaa Sey ee STL GL dcons et 7 eee hes nice are eee ee 














Fi for acceptances outstanding ( 
aun. 


and held by accepting banks) from American Acceptance Council; for commercial paper as reported by about 
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INTERBANK LOANS: MEMBER BANK LOANS BANK SUSPENSIONS 
TO BANKS 
[Banks closed to public on account of financial difficulties by order of 
{In millions of dollars] supervisory authorities or directors of the bank. Figures ¥e suspen- 
so Te it ee Seales sions include banks subsequently reopened.] 
Total, By reserve city banks ! 
by all By Number of banks |Deposits (in thousands of dollars) 
Date mem- {In New) In Chi- Inother| other POG PAE TEN Be GaN BERTONE Ie a Janel 
ber | Total | York 4° ©"! reserve| banks 1928 | 1929/ 1930/1931} 1928 | 1929 | 1930 | 1931 
banks | City 2 | 8°" | cities 3 -- ——|—}—_|_|_—— 
1928—Dee, 31.....-- 538| 501|| 28; 40| 173 37 10, 963 | 16, 413 
1920—Mar. 27...... 548 | 500|| 251| 62| 196 39 oo | ae 
June 20-2--2-] 670 | 621 || 314, 67 | 49 om es 
Oct. 4...-.--- 640| 595 || 302 68 | 225 45 oie | ofan 
Dee. 31..----- 714| 669 || 322; 88| 258 45 ae | ee 
1930—Mar. 27... 527} 462|| 199, 58| 205 Bes | oe ial 
: une 30...--- 535| 474|/  196| 50| 228 62 e.g | gin 
Sept. 24...... 466} 404) 169) 41] 193 62 7888 | 10° 050 
Dec. 31..----- 631} 560|| 283| 55/231 62 oon to ae | 
1931—Mar. 25 >..--- 446} 388|) 154) 41 | 194 88 24” 784 | 22° 646 (186 306 | 
11,076 | 15, 730 |367, 119 
1 Member banks in 62 legally designated cities: 2 central reserve cities a 
(New York and Chicago) and 60 other reserve cities; see table on p. 295. 138, 642 |234, 532 |864,715 |........ 
2 Central reserve city banks. 2 

















+ Revised. 
MEMBER BANK HOLDINGS OF ELIGIBLE ASSETS (GOVERNMENT SECURITIES AND ELIGIBLE 


PAPER) COMPARED WITH BORROWINGS AT FEDERAL RESERVE BANKS 
[In millions of dollars. Back figures not available} 


4 Other reserve city banks; see table on page 295. PK aS ERS DRIES Ser se yA PREYS 
» Preliminary figures. Back figures.—See Annual Report for 1928 (Table 64). 



































| Holdings of Government securities ! and eligible paper (including paper under rediscount) oe 
| By reserve city banks ? By other banks By all member banks — 
Date | Ty rae eee ae nO eS EOE, OO oe ee ae Cee 
| peut | Eligib} | Govern- | Eligible | | exven Eligibl Fesiera 
overn- | Eligible overn- | gible | | Govern- igible 
| ment se-| paper | Tt! | ment se-| paper Total | ment se-| paper | Total sone hay 
| Curities ! | } curities ! | curities ! 
] — — ~ }—- ! —— x 
] | j 
RE DE cndcccbunccacsascsiphectual 2, 210 2, 825 | 5, 035 884 | 2, 100 | 2, 984 3, 094 | 4,925 | 8, 019 516 
} tik edie Ruane namin durolisat | 2, 299 2, 775 | 5, 074 847 | 1, 992 | 2, 839 3, 146 4, 767 | 7, 913 441 
; NN Bed nindwccaccdecscoccdcesice 2, 714 2, 680 | 394 862 1, 967 | 2, 829 3, 576 4, 647 | 223 1, 096 
SE Eiicddbnheceniasnncnbuessiniens | 2, 823 2, 551 | 5, 37. 914 | 1,817 | 2, 731 3, 738 4, 368 | 8, 106 1, 020 
SCR eae 2, 730 2, 349 | 079 932 | 1,811 | 2, 744 | 3, 662 4, 160 | 7, 822 1, 041 
} EE ETT SIE 2, 832 2, 582 | 5, 414 974 1, 761 | 2, 735 3, 807 4, 343 8, 150 981 
j 0 a ee 2, 577 2, 688 | 5, 265 1,773 | 2, 702 3, 506 4, 461 7, 968 1, 029 
, I hisicintitineditatalaetishcimmmmbamiinnns’ 2, 469 2, 865 5, 334 912 1, 733 | 2, 645 3, 381 4, 598 | 7,979 899 
; SERRE SS ARSE: eae | 2, 403 | 2, 713 5, 116 814 1, 684 | 2, 498 3, 217 4,397 | 7, 614 646 
) GE sn tnnnnebvoustbnedendccs: 2, 619 | 2, 542 5, 161 818 | 1, 662 | 2, 480 3, 438 4, 204 | 7, 642 
ciiiccesousacchdendalibieliins 2,640; 2,285) 4,925 1,620} 2,392) 3,412| 3,905; 7,317 274 
SE Stic br nomeuindealbded on atipemncaarin 2, 682 2, 271 4, 953 764 | 1, 541 2, 305 3, 446 3, 812 | 7, 258 173 
BK Dh cavnnenietvitiakanevntinwns | 2,777 tas, 4, 877 708 | 1, 438 | 2, 146 3, 485 3, 538 | 7, 023 248 
| | ! 














| 
| 
| 


1 Exclusive of approximately $650,000,000 of Government securities pledged against national bank note circulation. 
1 Member banks in 62 legally designated cities: 2 central reserve cities (New York and Chicago) and 60 @ ther reserve cities; see table on p. 295. 


NUMBER OF BANKS, BANKING OFFICES, BANKS OPERATING BRANCHES, ETC. 


wa eae wr a = 


















































, [For additional detail—and certain statistics of banks in groups or chains—see BULLETIN for De -mber, 1930, pp. 766-768 and 411-417] 
| Single-office banks Banks operating branches 

Beaking | Member Member Nonmember 

Date Banks! | (banks } (rE vee ameren — ———__—__—— 
plus Total | member National State 
branches) || National, State Banks | Branches 
| Banks | Branches Banks Branches 

1924—June 30......- 28, 31,289| 28,282|| 7,972, 1,379| 18,931 108 248 191. —:1, 137 415 908 

1925—Dec. 31.......| 28, 257 30, 899 27, 472 | 7, 916 1, 245 18, 311 132 332 196 | 1, 277 457 % 
1926—Dee. 31.......| 27,377 30, 158 26, 581 | 7,7 1, 160 17, 661 146 406 194 1, 366 456 1, 009 
1927—Feb. 252.....| 26,973 29, 873 26, 194 | 7, 677 1, 133 17, 384 145 390 189 1, 560 445 950 
une 30.......| 26, 781 29, 775 25, 989 7, 638 1,123 17, 228 152 722 186 1,301 454 971 
1928—June 30.......| 25,950 29, 180 25, 115 7, 516 1, 058 16, 541 169 941 186 | 1, 220 480 1, 069 
1929—June 30_......| 25,115 28, 24, 297 7, 366 987 15, 944 164 993 190 | 1, 298 464 1, 149 
Dee, 31....... . 28,177 23, 808 | 7, 237 939 15, 632 166 1, 027 180 | 1, 299 476 1, 221 

23, 035 | 7, 082 899 15, 054 165 1, 041 169 | 1, 308 483 1, 
Dee, 31..-..... 22,769 | *26,308 21, 993 6, 872 859 14, 262 161 1, 106 160 1, 286 455 *1,147 

| ' 























1 All banks in the United States; includes national banks, State commercial banks and trust companies, mutual and stock savings banks if 
and all private banks under State supervision. . i 
3 Date of the McFadden Act; see BULLETIN for May, 1927. Revised. } 
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SECURITY PRICES, SECURITY ISSUES, AND SECURITY LOANS 


SECURITY PRICES 
{Index numbers of Standard Statistics Co. Monthly data are averages of weekly figures] 





Common stocks (1926=100) 





| 
| 
| _— | Selected groups of industrial issues 
Month or date 





\stocks? 
Elec- | 444. 
Auto-| i Chain |Chem- trical | chin- 
| mobile store | ical equip- 


ment | °Y 

















Number of issues 
1930—April-__ 


o 








_ 
SSSSRRSA | 
RPONSGSH BOLAWBKCOSINOW 


s3ss3 





_ 


S83333 











34 
264 
250 
224 
215 
213 
216 
187 
167 
158 
163 
178 
189 
170 
190 
177 
176 
174 
165 


SESSSS SSE 


101 






































| | 457 





1 Average price of 60 high-grade bonds adjusted for differences in coupon rate and maturity. 1 20 high-grade industrials; average price. 


CAPITAL ISSUES TOTAL REPORTED SECURITY LOANS 
{Exclusive of refunding issues. In millions of dollars] [In millions of dollars. For explanation, see March BULLETIN (p. 132)] 








| 


Domestic issues ! ; | By 
By member banks | awe 

Total, | ers! 

domes- Gov- oreign 


tic and 
Total?! 





Year and month 











£2 
on 





12, 429 || 8,819 850 
14, 062 ||10, 172 975 


14,613 || 9, 693 
1 10, 094 
16, 974 ||10, 314 
12, 835 ||10, 505 


S888e 


SL ll ell aed 
BSa8 
ou 
wes 


PLPP AEP PY 


PYPPEPPNES 


eB sSShe8BS8S 22 


706 
819 
774 


ron 
NNSS SS 


12, 644 |/10, 334 
12,015 ||10, 655 
-/11, 521 |/10, 611 
10, 154 || 9, 754 


1931—Mar. 25 »...| 9,563 | 9,283 | 218 


S= 828 


pry 
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i} 

FEeP PEEP wy 
28 

So 





BSue 
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Bs 


— 
& 
- = 
for) 
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570 


8 BEES B58 32 























o 
~~ 
o 





8 


1 For lenders other than member banks—i. e., nonmember banks, for- 
eign banks, corporations, etc.—only security loans to brokers in New 
York City are included in available reports. 

» Preliminary figures. ° 


et 3 


334 49 
202 119 
4992 4959 4 685 





























1 Source Commercial and Financial Chronicle. 

? Annual totals of foreign issues areas finally reported by Department of 
Commerce; monthly figures of foreign issue are as compiled currently 
by the Federal Reserve Bank of New York and are subject to revision. 

* Includes issues of Federal land banks and Federal intermediate credit 
banks, not shown separately 

‘ Includes Treasury issues (exclusive of refunding): $408,925,000. 
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES 


{Index numbers; 1923-1925 average=100. The terms adjusted and unadjusted refer to adjustment for seasonal variation] 








Industrial production * | Build- 


Freight car loadings * | 
ing con- 


Fac- 








Factory em- tory l ata 

tracts | Merchandise in | Com- 
Total Manufactures Minerals | award-| Ployment pay Total | less-than-car- | mod- 

Year and month load lots ity 

, — —- -————___—— —-.- - ——-—pricest 

Unad-| Ad- || Unad-| Ad- | Unad- Unad-| Unad-| Ad- | Unad-| Unad- | Unad- 

justed | justed || justed justed | justed justed | justed | justed | justed justed 


ed rolls 

















} 





DABH-ABDIVSOIS!S 





SSSSSEEEEEES 


SSkz2Ssss 





= 
= 





SSBSSRRESEES 


SSBSeSss93s 
SSSeSssessss 


January. -...... 
February 














LESRRRSESESS 


—e 


a 


seeenesersss 
LLRERSSRRSSE 


76 





~ 
‘ 


7 
‘ 


78 


r 82 
89 34 
>88 | ol P82) 


oe 


S@S SSRESSSSESSE 





S 











* Average per working-day. For recent revision of indexes of production and freight-car loadings see BULLETIN for February, 1931, pp. 107-108. 


t Wholesale price index of Bureau of Labor Statistics; 1926=100. Index numbers for groups and subgroups of commodities are given on p. 261. 
» Preliminary. r Revised. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
[Index numbers of the Federal Reserve Board. Adjusted for seasonal variation. 1923-1925 average= 100} 


| 





1931 
Industry 


Aug. | Sept. 








MANUFACTURES 


TEXTILES 
a consumption 


Consumption... 
Machinery activity ! 


2S Gusueees 


Loom activity ! 
FOoD PRODUCTS 


SeeeesBhe azeseses 


a 


SESRESESSEST Bai 





—_— 
SzS 
— 


Sugar meltings 
PAPER AND PRINTING 
Wood pulp and paper 
Newsprint 


se888 


Wrapping paper 
Fine paper 
Paper board . 
Wood pulp, mechanical 
Wood pulp, chemical 
Paper boxes 
Newsprint consumption 
TRANSPORTATION EQUIPMENT: 
Automobiles. 
Locomotives 
Shipbuilding 
LEATHER AND PRODUCTS 
Tanning 
Sole leather ! 








Calf and ki 


Boots and shoes 
CEMENT AND GLASS: 


Copper (smelter) 
Tin deliveries) ! 
FUELS, MANUFACTURES: 
Petroleum refining 
SS Se ae Bc 


Fuel oil ! 
Lubricating oil! 
Coke (by-product) 
RUBBER TIRES AND TUBES 
Tires, pneumatic 
Inner tu 





MINERALS 

COAL: 

Bituminous 

Anthracite 
Petroleum, crude 
Evonm ore snipmments....................... 
Med (mined) 
Lea 





























1 Without seasonal adjustment. ? Includes also lead and zinc; see ‘‘ Minerals.” * Revised. 


Note.—The combined index of industrial production is computed from yo for 57 statistical series (49 of manufactures and 8 of minerals) 
most of which are shown in this table. Adjustments have been made in the different industries for the varying number of working days in each 
month and for customary seasonal variations, and the individual products and industries have been weighted in accordance with their relative 
importance. The sources of data and methods of construction were described in the BULLETIN for February and March, 1927. For recent revision 
see BULLETIN for February, 1931 (p. 107). 
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FACTORY EMPLOYMENT AND PAY ROLLS 


{Index numbers of the Federal Reserve Board; adjusted to Census of Manufactures through 1927. 1923-1925 average=100] 


Factory employment Factory pay y rolls: 


Without seasonal adjustment Adjusted - tom varia- | Without seasonal adjustment 


Industry 





1931 1930 1931 1930 





ie 





February; March 


z 


February 


TOTAL—ALL MANUFACTURING INDUSTRIES. - - - 77.3 





r 
BE 


SHER BESSSRBA|2 | 
2ojo | 


PO WH WO WON SHLD SW COWS O CO CAIN WHDNHW FOOCHO K—HWOUUN HDAWAENONSABOOKWO AOKrVso #HHAoo 





73. 2 





—s 


388% SRASRSSES|S 


~ 


SRaSSRAASSSE RSSRS PSAARESS|Z 


Or SOHO OKO KKH OE@ WHS CHCROH ANN KHOA POOH WWHAOS THK PWHEN CWDS SWOHHOAAWWR NADAKe SOSHBAMWwr! 


Cast-iron pipe... 


— 
— 


SSSESSNSSS SSSR SESSSE 


OD NWO SPOMOBANOS SFPAMONWNHHOCKHWOWOCOCAL KN AS aA I6 Ow 


Agricultura i 
Electrical ma 


— 
_ 

ee 
—aiedt—hewl 


RS 


Cotton goods. 
Woolen and worsted manufactures. 
Gomes and worsted goods. 
a 


Silk manufacture 

Dyeing and finishing textiles. 
B. Wearing a pparel ... 

Clothing, men’s 

Shirts and collars_. 

Clothing, women’s 

Millinery 


7. ain ~ \Gaoncmpaann 


S2RS SSNB; 


REERSRSSSRAZ SSSRZ FARRER S SF 


OI QAM BIS S@WHA COM BWOW AHA WAIW OCBMBOHW OCNM*3A2 VAA|OHK AHA OCH WOR DONNKH KNEE WBAWAR KH ADOM NNHOOCUr 
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— 


BS SSS SS MSSS NPS AeIeSs Han EIST SASS SESRE ARKESES PSAasheesssaze 


etsacisessasss 


— 
oe 


S858 2S 


SBBSRSS PSSLSRABSASATN SRSAS ASReRsS 


— 
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SSERRS SS 


~ 
eo 
BRASGSS SRASTSAKRRZANS SFSRS ASKALSS 


—_ 


PAPER AND PRINTING 
Printing, book and job 
Printing, newspapers and periodicals 
Paper and pulp... 
Paper boxes 


LUMBER AND PRODUCTS 


Lumber, millwork 
urniture 
TRANSPORTATION EQUIPMENT 
Car building and repairing 
Automobiles 


SSSR SSSRRRS BESS 
BE s 


—— 


SS SPH SAB SSSR SES SBRSSS BAS RASR SASS LEGES ASSESSES VESTAS RSSE 


Se S3RS8 SSRSSRE 


8S SF SRN ESSE 2B SSBAIS SES RSREKR ARAL RSRES NS 


8S SSF SNF ASHE SSS SSREKK SS2 SRST SASS SSRSE 


et et tet et fet 


=o 
Sh SFE SSS SBSH SSS SSRIS SEK NSSS FANF Ss 


a 


67. 
66. 
68. 
66. 
80. 
74. 
90. 
87. 
92. 
82. 
79. 
76. 
68. 
68. 
70. 
84. 
85. 
08. 
91. 
60. 
84. 
38. 
90. 
88. 
95. 
85. 
85. 
78. 
78. 
79. 
95 
99. 
04. 
85. 
$4. 
54. 
47. 
56. 


Oe BHNIOO CONE AWH WODKHOOCAOWF HK SORA OWHNOF, OND 


I 
S 
23s 
- Om 


oo - 
es 
° 


% S2Sh 8 
So fe eI O&O 
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LEATHER AND MANUFACTURES 
Boots and sh 


CEMENT, CLAY, AND GLASS PRODUCTS 
Clay prod 
— tile, and terra cotta 


% 22BSSB sz 


NONFERROUS METAL PRODUCTS 
8 and enameled ware. 
Brass, bronze, and copper 


CHEMICALS AND PRODUCTS 
Chemicals and drugs 
Petroleum refining 

lizers 


RUBBER PRODUCTS 
Automobile tires and tubes 
Rubber boots and shoes 


‘TOBACCO MANUFACTURES 
Cigars and cigarettes 
Chewing and smoking tobacco, snuff 


MUSICAL INSTRUMENTS 
Pianos and organs 


te 
od 
COS WS WOISSE ANH COMW BQOMVO SWONs VWAWNBQLNHO QOKLOOCCOCHWWHWO HK WHNG KORO OI 


SSk HSRoRS SSS SESS S 


ee 
PRE 
on 


118.5 
152. 9 


87.2 
85.7 
91.6 


89.6 
91.4 
75.5 


41.9 
40.3 


— 
et ee 


#5 PSB ANS SSS s 


71.9 


42.2 
40.1 


CHW DOF COP KDE D COM NAWNMNNH WD HK RONW HHS ANA CBOADNOO ANF OCOWWROK KWON BWONW OF SOXHASD 
WO VOM VES SHAT AWW AOWNHO HOH OCHONOS HOCOW SAMOS HDAWRH HW WHOLE EOWWRON HANNA NONCOW 


NID WWW SIND ODO VHS OCHWOND EH WOW CHOID H— HDA COMO NAL CAND® HK NWOBDENWANNADONO GOW 


«SF SRS LAV SALS SES SSSSKS FES SSIS BRSK RALSS 


Oo WOOD KOS CwWIW ODD COCTOFH~ Oo 





























Notr.—For description of these indexes see BULLET for Neventben, 1929 op. 700-716), and November, 1930 (pp. 662-677). 
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BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING 
[Value of contracts in millions of dollars. Figures are for 37 States east of the Rocky Mountains, as reported by F. W. Dodge Corporation] 





Total | Residential | Factories! | Commercial | Public works and 


Month public utilities ! Educational All other 








| 


1930 1930 | 1031 | 1930 | 1931 








136. 8 | 
99.0 | 
149.8 151.7 


385. 7 | 
165. 7 
152.1 
322. 








November | 
Deoumber.......-.....-.4 






































nges made recently by the F. W. Dodge Corporation in classification of data have put figures for factories (formerly “industrial” 
building) at for public oun and utilities on a new basis. 


MERCHANDISE EXPORTS AND IMPORTS 
8 soe (Tn | millions of dollars} ; 
Merchandise exports Merchandise imports Excess of exports: 








Month 





1930 | 1931 1931 1928 | 1929 








at 183 | 73 
175 | 
a0 7 >2i1 | 





























° * Saaien of imports. » Podlintery. 


DEPARTMENT STORES—INDEX OF SALES, INDEX OF STOCKS 
[1923-1925 abeaercaiicte 


Index of sales ! Index of stocks (end of month) 











Month Adjusted for seasonal variation | Without seasonal adjustment — nat eo 


1928 | 1929 1931 | 1929 1929 1930 | 1931 














108 | 100 88 
ea rare 106 80 


¢ 93 
107 | 5 100 
106 | 

107 
107 
110 














115 























100 | 











1 Based throughout on figures of daily average sales, which are computed on the basis of the number of week days in each ecictiamerden 
being considered — uivalent to one and one-third days—with allowance for six national holidays: New Year’s Day, Memorial Day, Independence 


Day, Labor Day, Thanksgiving Day, and Christmas. Adjustment for seasonal variation makes allowance in March and April for the effects 
upon scales of changes in the date of Easter. 
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FOREIGN BANKING AND BUSINESS CONDITIONS 


ANNUAL REPORT OF THE 


The annual report of the National Bank of 
Austria for the year 1930 was submitted to the 
general meeting of shareholders on March 20, 
1931. Selections from the report are given 
herewith :! 

The economic situation throughout the 
world in 1930 was depressed as the result of a 
severe crisis which gradually became evident 
in all branches of production and trade in 
every country, and brought about unemploy- 
ment on an unprecedented scale. The situa- 
tion was further aggravated by heavy expendi- 
tures for unemployment relief. 

Effects of the crisis in Austria.—An arti- 
ficially created state such as Austria, not yet 
securely established along economic lines, 
could not fail to be seriously affected by the 
crisis. The fact that certain consequences of 
the crisis are less pronounced in Austria than 
elsewhere should deceive no one. For example, 
it is true that the percentage increase in unem- 
ployment during 1930 was less in Austria than 
in many other countries such as England and 
Germany, but this was because the level of 
industrial employment in Austria had already 
declined in preceding years, and therefore the 
number of unemployed was at that time rela- 
tively greater. While economic reports on the 
past year show, in a number of other countries, 
a sharp decline in stock-exchange quotations 
and suspensions of payment by great credit 
institutions, Austria has been spared such 
experiences because the Vienna stock exchange 
had not yet recovered from the collapse of 
1924-25, and the Austrian banking system had 
already undergone a sharp contraction between 
1925 and 1929. It is also easy to explain why 
business losses resulting from a fall in the price 
of raw materials should have assumed smaller 
proportions than elsewhere in a country like 
Austria, where production of raw materials— 
except for lumber—is of little importance and 
where business enterprises are unable for lack 
of capital to maintain large stocks. In fact, 
the price decline and the decrease in the volume 
of foreign trade have not been altogether 
unfavorable to this country, which is depend- 
ent on large imports of raw materials and in 
which a predominant place is held by those 





1 The report, available in German and in English, contains in addi- 
tion tables showing the operations of the bank in detail and sections 
dealing with causes of the international depression, the pension fund, 
personnel, etc. For earlier reports seed FEDERAL RESERVE BULLETIN, 
June, 1930, May, 1929, June, 1928, 1927, July, 1926, etc. 
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jindustries which turn out finished products. 


It is true that even with a decline of 17.60 per 
cent in the value of imports, and of 15.14 per 
cent in the value of exports, the merchandise 
balance for 1930 again shows an import sur- 
plus, but this is 22.50 per cent less than in 
1929, and thus relieves the balance of pay- 
ments to the extent of 246,000,000 schillings 
($34,612,000). Considering individual items, 
about 20 per cent more grain was imported 
than in 1929, but this larger quantity cost 10 
per cent less than the smaller amount in 1929. 
Imports of petroleum and petroleum products 
increased by 21 per cent in amount but by 
only 7 per cent in value. The decline in 
imports of cotton and wool amounted to about 
one-sixth in quantity and one-third in value as 
compared with 1929. On the other hand, the 
price decline had an unfavorable effect on cer- 
tain Austrian exports, such as lumber and 

aper. Austrian exports of finished products, 

owever, exert a decisive influence in the 
matter of values, and the decline in prices of 
these products was by no means so great as 
in those of raw materials. Invisible exports, 
however, which form an important element in 
the balance of payments, showed a rather 
sharp decline. 

The capital loan.—It was of especial im- 
portance for Austria that, after the removal of 
the last political obstacles through The Hague 
agreement of January 20, 1930, and the agree- 
ment with Italy in regard to the relief debts, 
a portion at least of the investment loan— 
which had been under negotiation since 1927— 
could at last be realized in July, 1930, through 
the issue of the Austrian Government inter- 
national loan of 1930, in the total nominal 
amount of 438,000,000 schillings ($61,627,000), 
with net proceeds of 395,000,000 schillings 
($55,577,000). The Austrian Government had 
expected to float a loan of 725,000,000 schillings 
($102,008,000) in order to cover the estimated 
costs of the program of capital expenditure 
to be effected by the Federal railways and the 
Postal Administration Department between 
1928 and 1932. As a result of the postpone- 
ment of the loan, the Government was com- 
pelled to cover the scheduled expenditure 
during the period from 1928 to the summer of 
1930 out of cash holdings and by short-term 
credit operations. Through the net proceeds 
of the installments of the loan floated in July, 
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1930, repayment was made possible of the 
short-term debts incurred in the meantime 
for the purpose of continuing the capital 
undertakings, and the cover for the further 
investment requirements of the railways and 
postal administration was assured until the 
end of 1931. For the continuation of these 
capital expenditures after 1931, flotation of a 
second tranche of the loan has been provided. 
By this issue a further 330,000,000 schillings 
($46,431,000) can be made available under 
authority granted to the Government by the 
Federal law of March 21, 1930. It is to be 
hoped that this issue can be floated promptly, 
so that there 7, be no interruption to the 
program of capital expenditure. 

In spite of unfavorable market conditions, 
the loan was successfully floated in seven 
countries. In Austria the loan was floated 
under the auspices of the Austrian National 
Bank. The nominal amount offered was 
50,000,000 schillings ($7,035,000) while sub- 
scriptions reached 152,800,000 _ schillings 
($21,499,000). These satisfactory results were 
due in large measure to the favorable condi- 
tions of the loan, which nevertheless met a 
certain amount of criticism. If, however, the 
situation of the market at the time of flotation 
is taken into consideration, as well as the 
firmness which the quotation of this loan has 
since exhibited in all markets—at times under 
very adverse circumstances and in contrast to 
similar loans carrying less favorable condi- 
tions—the criticism seems unwarranted. 

Pre-war debts of the Austrian Government.— 
The efforts initiated at The Hague conference 
to effect a final settlement of all financial 
questions raised by the treaty of St. Germain 
have also given hope of an early adjustment of 
the difficult and complicated question of the 
pre-war debts of the old Austrian State. At 
The Hague the Austrian Government expressed 
its willingness to do everything in its power to 
this end. Its intention to settle before the end 
of 1930 all questions still pending could not be 
realized because of various obstacles of a political 
character, but the Government is determined 
to conclude this business as soon as possible. 

Federal budgets.—The final accounts ofthe 
budget of the Federation for 1929 showed 
a surplus of 166,900,000 schillings ($23,483,000) 
on current operations, although this figure 
included an amount of 36,800,000 schillings 
($5,178,000) resulting merely from a bookkeep- 
ing change in an item of the loan, and thus 
represents only an operation in accounting. 
After deduction of this amount, there remained 





an actual surplus of 130,100,000 schillings 
($18,305,000), resulting from increased revenues 
from taxation. Inasmuch as the capital ex- 
penditure of the Federal Government during 
1929 amounted to 147,200,000 schillings ($20,- 
711,000), there is a net deficit on the total 
operations of the Government in the amount of 
17,100,000 schillings ($2,406,000). This capital 
expenditure includes investments on_ behalf 
of the Federal railways only to the extent that 
they were actually covered out of Federal 
funds during 1929. In addition to this, how- 
ever, the railways made capital expenditures of 
59,200,000 schillings ($8,329,000) which were 
covered by independent short-term credit 
operations on the part of the corporation of 
Austrian Féderal railways. Not until after 
the realization of the international loan in 
July, 1930, was it possible to put at the disposi- 
tion of the Federal railways the necessary 
funds for meeting these short-term obligations, 
so that these do not appear in the Federal 
accounts until 1930. ainly for this reason, 
capital expenditure in the final budget for 1929 
appears relatively small, whereas a correspond- 
ing increase is shown in the final budget for 
1930. 

Returns thus far available for the budget 
operations of 1930 show a deficit of 17,000,000 
schillings ($2,392,000), whereas budget esti- 
mates anticipated a surplus of 32,000,000 
schillings ($4,502,000). Effective capital ex- 
penditure during 1930 amounted to 250,000,000 
schillings ($35,175,000). The greater part of 
this was covered according to program out of 
the net proceeds of the Federal loan of 1930, 
while the balance, as well as the deficit shown 
in current operations, could be met out of 
cash holdings provided by operating surpluses 
of earlier years. -Nevertheless, it can not be 
denied that the budget position in Austria has 
become serious. The unsatisfactory results of 
the budget as compared with the estimates is 
owing chiefly to an increase of about 51,000,000 
schillings ($7,176,000) for social insurance. 

The preliminary budget for 1931 shows a 
surplus of 35,700,000 schillings ($5,023,000) in 
current operations, with capital expenditure 
of 171,600,000 schillings ($24,144,000), resulting 
in an aggregate net deficit of 135,900,000 schil- 
lings ($19,121,000), due solely to capital invest- 
ment. To meet this, the proceeds of the loan 
can be drawn upon. Analysis of the very 
considerable increase in expenditures over 
estimates for 1930 shows that by far the greater 
part is owing to such expenditures as were made 
necessary by the crisis and could generally be 
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met by correspondingly increased revenues— 
chiefly by higher indirect taxes. It is true that 
the preliminary estimates of tax returns have 
in many cases been placed so high as to make 
it doubtful whether the actual results will come 
up to the estimates. For this reason the decla- 
ration of the Government in the course of the 
budget debate—that it proposed to reduce 
expenditures, and would effect such reductions 
in 1931 if necessary, in order to insure a favor- 
able balance of accounts—is very welcome. 

The greatest economy will therefore have to 
be practiced henceforward by Austria—as by 
other countries more seriously affected by the 
crisis—in order to build up reserves with which 
to meet unforeseen expenditures and inadequate 
revenues, and to prepare for the seemingly 
inevitable cutting down of the budget next year. 

Vienna loan of 1902.—In October, 1930, the 
municipality of Vienna reached a preliminary 
agreement with the foreign bondholders of the 
Vienna loan of 1902, whereby the amortization 
and interest service of these obligations to for- 
eign holders will be subject to new regulations. 

Distribution of proceeds of taxation.— While 
the financial position of the province and 
municipality of Vienna continued to be satis- 
factory, the adverse situation of the other prov- 
inces and larger cities has been further aggra- 
vated. As a result they have insisted more 
urgently than ever that the distribution ratio 
of the proceeds of so-called general taxes— 
according to which the municipality receives 
50 per cent, while the population of Vienna 
is only 28% per cent of the total pene of 
the country—is seriously in need of revision, 
even though all arguments in favor of giving 
preference to the nation’s capital are given due 
weight. After lengthy negotiations during the 
pet year, the Government was successful in 

ringing about a satisfactory settlement. At 
the same time the right of veto of the Federal 
Government in respect to tax legislation of the 
provincial diets—which by previous legal pro- 
vision was to terminate at the close of 1930— 
was extended and given somewhat wider 
application. 

Commercial treaties.—In the field of com- 
mercial treaties, the most important event was 
the conclusion and ratification of the convention 
with the German Reich, even though no very 
considerable revival of Austrain exports to 
Germany is expected to result from it. No 
greater concessions could be obtained because of 
the principle of most-favored nations, on which 
almost all the commercial treaties of Europe 
are based. Inasmuch, however, as Austria 





believes that, as a preponderantly importing 
country, and especially in consideration of her 
special relations with a number of neighboring 
States, she might well demand favored-nation 
treatment for her exports, the Government 
endeavored to find new lines of commercial 
policy. At the session of the League of Nations, 
in which the creation of a European union was 
up for debate, the Government proposed the 
conclusion of regional agreements, which should 
enable it to make certain mutual concessions 
which could not be demanded by other States 
on the basis of the most-favored-nation clause. 
At the second tariff truce conference, however, 
in November, 1930, the opinion was expressed 
by the majority of the participants that excep- 
tional departures from the most-favored-nation 
clause should be permitted only with the con- 
sent of all the States bound by the clause, and 
only in emergencies. It is not yet easy to see, 
therefore, how the urgently needed improve- 
ment in our export position is finally to be 
achieved. 

The proposed convention for stabilizing com- 
neue ations could not be held during the 
year under review, because a number of states 
declined to participate. In March, 1930, 
Austria tried to make such agreements, ‘after 
the expiration of her commercial treaties with 
pros neighboring States. Negotiations with 
Hungary—although the two countries had 
made a friendly agreement to abrogate the 
existing commercial treaty—had to be post- 
poned until 1931 because of certain obliga- 
tions to Yugoslavia. Conversations respecting 
an Austro-Rumanian and an Austro-Czecho- 
slovak commercial agreement were begun dur- 
ing the year but accomplished nothing. In 
this time of widespread economic crisis, both 
industry and agriculture consider that the most 
effective remedy lies in the maintenance and 
promotion of sales at home, and are urging the 
Government to protect their interests by a 
substantial increase of customs duties on indi- 
vidual items. This increase is to be embodied 
in the new tariff bill now under consideration. 

Features of the cf apenas art from the 
marked increase in the number of insolvencies, 
the. economic depression is most clearly re- 
flected in the decline of traffic on the Federal 
railways, the growth of unemployment, the 
decrease in consumption of coal, and in figures 
of production. The number of cars used on 
the Federal railways declined by 7.6 per cent 
in 1930 as compared with 1929. According to 
such preliminary figures as have been published 
thus far, the revenue of the Federal railways 
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declined by 11 per cent in freight car loadings 
and by 1 per cent in passenger service—for 
both branches, by an average of 7.5 per cent. 
The number of unemployed persons registered 
as looking for work was 341,073 at the close of 
1930, as compared with 265,684 at the close of 
1929, an increase of about 28 per cent. The 
number receiving unemployment relief was 
294,845 at the close of 1930, as against 226,567 
a year earlier. The Austrian output of coal 
(chiefly brawn coal) amounted to 3,300,000 
tons in 1930, compared with 3,700,000 tons in 
1929. During the same period imports of coal 
fell from 6,700,000 to 4,800,000 tons. Thus 
the total supply of coal showed a reduction of 
about 22 per cent. The output of crude steel 
declined by 37.8 per cent; that of pig iron by 
38.9 per cent; that of paper by 8.4 per cent, and 
cellulose by 4.9 per cent. The economic situ- 
ation became especially critical in the textile 
and the lumber industries, in which the greatest 
number of suspensions occurred. Sawmills 
were seriously affected by Russian dumping. 
Exports of lumber from Austria in 1930 repre- 
sented a value of 187,000,000 schillings ($26,- 
311,000), as against 238,000,000 schillings 
($33,487,000) in 1929. 

Under existing circumstances, the expansion 
of water power and the resulting increase in the 
production of electricity—which has developed 
into an important export industry—may be 
regarded as a favorable element in the economic 
situation. 

Amalgamations.—The difficulties of industry 
during the past year strengthened the tendency 
toward amalgamation along several lines. 
The tendency was further strengthened by the 
fact that, as a result of the merger of the 
Allgemeine ésterreichische Boden - Credit -An- 
stalt with the Oesterreichische Credit-Anstalt 
fir Handel und Gewerbe, several enterprises 
working in the same line were united in the 
group controlled by the Credit-Anstalt. Amal- 

amations were effected in the locomotive 
industry, in the automobile industry, in metals, 
and in cotton. 

Agriculture—The depressed situation of 
agriculture, which had already become a serious 
problem in 1929, was made worse by the further 
price decline on international grain markets 
and necessitated extraordinary measures for 
relief. The most far-reaching proposal—that 
of the introduction of a grain monopoly—was 
debated for some time, but was abandoned, 
partly because of strong objections on the part 
of interested groups, but chiefly because it 
would have required long preparation. The 
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raising of import duties on grain could not be 
considered, because of obstacles in the form of 
commercial treaty commitments. Recourse 
was had, therefore, to the provisional expedient 
of subsidies, granted as general premiums for 
cultivation and special subventions for the 
mountain farmers. The egate funds re- 
quired by this action, which also covered the 
related milling industry, amounted to 96,- 
000,000 schillings ($13,507,000), and were pro- 
vided through extraordinary additions to the 
taxes on beer and sugar. 

Banking situation.—The business depression 
seriously affected the development of banking 
in 1930. The crippling of enterprise in com- 
merce and industry and the stagnation prevail- 
ing, with only brief interruptions, on the Vienna 
stock exchange, made it impossible to earn 
profits from consortium or issuing business and 
reduced the income from commissions on the 
sale of securities to a minimum. As a result of 
the downward trend of commodity prices, 
which threatened commerce, industry, the 
trades and agriculture with increasing losses, 
especial caution had to be exercised in credit 
operations. The volume of short-term foreign 
funds in Austria in 1930 probably underwent a 
considerable decline, owing to the increase in 
domestic deposits and the small demand for 
credit in the domestic market. Inasmuch, 
however, as foreign short-term funds under 
various forms still play a very important part 
in the operations of the Austrian banks, the 
lowering of foreign interest rates which took 
eure during the second half of the year may 

ave had a favorable effect on the net income 
of banks in Austria. In other branches of 
business, however, only a very small part of 
their losses is likely to have been made good in 
this way. The lessened opportunity for profit 
in domestic business caused Austrian banks to 
expand their foreign connections. Thus the 
Oesterreichische Credit-Anstalt fiir Handel und 
Gewerbe cooperated with an _ international 
group in the foundation of the Continental 

rust Co. for Bank and Industrial Securities, 
with its seat at Basel. The company will have 
a capital of 60,000,000 Swiss franes ($11,580,- 
000), two-thirds of which have been paid up. 
A bond issue of 40,000,000 Swiss francs ($7,720,- 
000) has also been floated by the company. 
Other leading banks have made new foreign 
connections or expanded those which already 
existed. 

The Austrian Post-Office Savings Bank con- 
tinued to develop favorably. Its savings de- 
posits increased by 17,900,000 schillings ($2,- 
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519,000), or 20.3 per cent, to a total of 106,000, 
000 schillings ($14,914,000). At the close of 
the year deposits in its checking accounts 
amounted to 206,800,000 schillings ($29,097,- 
000), which is slightly less than at the close of 
the preceding year. 

Money market.—The great liquidity prevail- 
ing in the international money markets was re- 
flected on the Vienna market in large offers of 
short-term foreign funds. The Austrian Na- 
tional Bank was able to lower its discount rate 
five times during the year—on January 25, 
February 11, March 22, May 24, and Septem- 
ber 10—by one-half of 1 per cent in each case. 
Thus the official discount rate, which at the be- 
ginning of the year stood at 7% per cent, has 
been 5 per cent since September 10. The aver- 
age rate for the year was 5.7379 per cent as 
against 7.3658 per cent for 1929. 

The share market continued to be wholly in- 
active. The turnover in stocks and shares, as 
estimated by the Wiener Giro- und Kassen- 
Verein, showed a decline of 24.4 per cent. The 
index of shares (including mining shares), com- 
puted by the Federal Office of Statistics, de- 
clined from 1,530 in the middle of January to 
1,295 in the middle of December. On the 
other hand, securities with fixed yield showed 
a satisfactory improvement, especially during 
the second half of the year. The quotation of 
the Austrian issue of the League of Nations 





loan, which was 105.50 at the end of 1928 and 
107.0 at the end of 1929, rose to 108.15 at the 
close of 1930. The average quotation of the 7 
per cent mortgage bonds rose during the year 
from 96.03 to 97.08. Since the beginning of 
1931 considerable activity has been shown in 
the Austrian Government international loan of 
1930, and its quotations have responded ac- 
cordingly. Quotations of the Austrian and the 
Swiss issue have risen above par since the mid- 
dle of February, 1931, while most other issues 
are quoted at 1 or 2 per cent above the issue 
price. 

Discounts.—The bill portfolio of the National 
Bank was in smaller volume during the past 
year, while holdings of foreign bills were con- 
siderably increased. The decline in the volume 
of discounts is chiefly the result of the recession 
in business activity and of the fact that, espe- 
cially in the second half of the year, part of the 
relatively cheap funds in schillings, procured 
by ‘“‘swap”’ transactions, was available to the 
market for discounting. The increase in hold- 
ings of foreign exchange is in large measure due 
to the realization by the Government of the 
proceeds of the international loan of July, 1930. 
It should be noted, however, that as early as 
the spring of 1930, prior to the flotation of the 
loan, and independently of credit operations on 
the part of the Government, the influx of for- 
eign exchange was very considerable. 


BALANCE SHEET OF THE AUSTRIAN NATIONAL BANK AS OF DECEMBER 31, 1930 









































| | { 
| Schillings | Dollars ! | Schillings | Dollars ! 
Resources | (in thou- | (in thou- | Liabilities (in thou- } (in thou- 
| sands) sands) | sands) sands) 
h: \| Notes in circulation. ...................---------- 1,090,070 | 153, 373 
Gold coin and bullion....................-... | 214,415 30, 168 || Demand deposits... .........-....-..------------- 92, 13, 043 
NL SRE REE 25 | 197, 560 27, 797 | 
| 1, 182,773 | 166, 416 
4 | 411,975 BE 1h Se irinaddihtnmdiguntdednnseutccaocvenqucccad 43, 200 6, 078 
Foreign exchange not included in cash 3_.......... GER Gee 1 TR Fe Sek ddd ncabheteintetcnnscnceccicccussocheus 10, 272 | 1, 445 
ad RR a OCALA | 2737] 385 || Reserve against losses..........--.--.-..-.------- 7,500} 1,055 
| Asiana sreascneee | 148,011 | 20,825 || Currency reserve.........-..----------2---------- 9,731! 1,369 
IE TE IIT ein ob hod Site db ictinie wn dcibo 1 981 | ee” RRR ea eee 39, 636 | 5, 577 
eS SES Ee SES | 101,211 | 14, 240 || Interest carried forward in 1931.....-...-...------ 1, 254 | 176 
I aadekbbadcschadaccecvbscasensouddsdouiak | 6, 790 DOD fy Pb Sicko ccdkbdunmbdsrccniecercsandacooseud 10, 733 | 1, 510 
ALD IEEE AERC CORT PR } 6, 335 891 
PR aknanwnncesennerenunssosasousanhneenal 520 73 || Other liabilities: 
NY Wie nisndiiuntiggdsccdnuyddidhuceinaeboes 275 | 39 | Foreign currency liabilities.................-- 66, 319 | 9, 331 
UD ito ncne ctitanshecwuwskaseasaaksicna 569 | 80 | Foreign exchange per contra...........--..---- 354 50 
DE ROMO Adenndtichcccetebusccsuucecced 131, 052 18, 439 
Other resources: | | 
Foreign exchange other than note cover... -.--- 151,486 21,314 | Total other liabilities....................... 197, 726 27, 820 
bk, RE PEE 354 | 50 | 
EE II i isin ninkeriianenuaneuciecbA 153,722 | 21, 629 
Total other resources....................... 305, 563 | 42, 993 | 
Detel P iis dss cect nnciencassiiinmpad 1, 502,825 | 211,447 OE sek cikidndcciecectcreccdacved 1, 502, 825 211, 447 

















1 Conversion at par: 1 schilling=$0.1407. 
9 Under art. 85 of the statutes of the bank. 
* Dollars and pounds only. 
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ANNUAL REPORT OF THE NATIONAL BANK OF HUNGARY 


The annual report of the National Bank of 
Hungary for 1930 was presented to the general 
meeting of shareholders on February 3, 1931. 
Selections from the report are given herewith:' 

The decline of economic activity in Hungary, 
which became apparent in 1929, was aggravated 
in 1930. The conventions signed in Paris on 
April 28, after protracted negotiations, imple- 
mented the principles laid down at The Hague 
in January and effected a final settlement of 
the reparations question for Hungary. Al- 
though these conventions cleared the political 
situation in central and eastern Europe, the 
anticipated economic benefits have not ma- 
terialized. Difficulties in the way of market- 
ing farm products led to proposals for coopera- 
tion with neighboring countries to the south 
and southeast, where the situation is similar to 
that of Hungary; but these States undertook 
to assist their own agrarian production by pro- 
tective customs duties, and in the course of the 
negotiations made demands which were either 
unacceptable or difficult to meet. At the end 
of the year, therefore, the marketing situation 
for farm products was considerably worse than 
at the beginning. The depressed situation of 
agriculture, for which no offset was to be found 
in other branches of production, reduced the 
national revenue; il foreign capital, which 
might have afforded temporary relief, was 
available only in diminished volume. 

Budget position.— Under these circumstances 
revenues of the State and of other public 
authorities declined. In contrast to previous 
years, when budget surpluses of varying 
amounts were shown, the balance between re- 
ceipts and expenditure in 1929-30 was effected 
only by the inclusion of certain nonrecurring 
items under the head of departmental receipts. 
The data so far made public for the second 
half of the calendar year show a further decline 
in public revenues. It may be hoped, however, 
that the measures taken for reduction by 
45,000,000 pengé ($7,871,000) of expenditures 
already voted by Parliament will insure a 
balanced budget for the current year, and that 
the adoption of principles of economy will ob- 
viate the need of further measures to increase 
budget receipts. 





1 Taken with some textual revision from the English translation fur- 
nished by the bank. The report contains in addition tables showing 
the operations of the bank in detail, and sections dealing with the inter- 
national situation, the situation of agriculture, industry and commerce, 
etc. For earlier reports see FEDERAL RESERVE BULLETIN, July, 1930, 
June, 1929, August, 1928, ete. 





Balance of payments.—In contrast to the 
agricultural situation and the position of the 
public finances, the power of recovery shown 
by the country in face of altered conditions, 
and especially of the difficulties in procuring 
foreign capital, was a gratifying surprise even 
to those experts who were best informed re- 
garding the country’s economic structure. The 
balance of payments during both 1927 and 
1928 showed a deficit of some 500,000,000 
pengé ($87,450,000), and in 1929 of more than 
200,000,000 pengé ($34,980,000). Thus in the 
three years the country’s indebtedness to for- 
eign countries increased by an aggregate of 
1,200,000,000 pengd ($209,880,000). In 1930, 
however, in spite of the increase in the in- 
terest service on foreign debts, the adverse 
balance probably did not exceed 100,000,000 
peng6é ($17,490,000). In 1930 the volume of 
foreign capital imported was considerably 
larger. The influx of capital in the form of 
long-term credits amounted to about 85,000,- 
000 pengé ($14,867,000); and to about 175,- 
000,000 pengéd ($30,608,000) in the form of 
medium-term loans, including the provisional 
State loan of £3,000,000 and various export 
credits. It is probable, therefore, that such 
part of the total capital influx as was not re- 
quired to meet interest payments on foreign 
loans not covered by a surplus of exported 
commodities, was invested abroad or used for 
repurchase of securities previously sold in 
foreign countries. 

The factor principally responsible for the 
more favorable development of our balance 
of payments is the change in our foreign trade. 
It is true, indeed, that this change has been 
due chiefly to the force of circumstances. 
The difficulties in obtaining foreign capital, 
for example, restricted the financing of im- 
ports. As compared with figures for the cor- 
responding period of the previous year, im- 
ports for the first 11 months of 1930 showed 
a decline of some 23 per cent in value and of 
some 15 per cent in quantity, whereas exports 
showed a decline of only 8 per cent in value 
and 2.5 per cent in quantity. This indicates 
that the country has made every effort to 
adjust itself to the altered circumstances, 
partly by lowering its standards of living and 
partly by increasing its productive capacity. 

Credit conditions.—The short-term money 
market experienced a considerable degree of 
relaxation in sympathy with the tendency 
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prevailing in the international markets; and 
rates of interest declined during the year by 
about 2% per cent. The decline in rates 
paid on deposits and in rates on foreign credits 
offered to banks was slightly less, so that the 
margin between rates of interest paid by the 
banks and rates charged by them became 
narrower. Funds were most abundant in 
August and September, but toward the end 
of the year reflected to some extent the stiffen- 
ing of money rates throughout central Eu- 
rope. During the entire year short-term 
credits were freely offered from abroad, so 
that for several months foreign credits were 
cheaper—at times by nearly 1 per cent—than 
rediscounting with the National Bank. Under 
these circumstances, during the late summer, 
banks sometimes discounted pengé bills at 
rates below the official rate of the National 
Bank. The downward trend of rates in the 
money markets was reflected in the movement 
of the official bank rate, which was lowered 
four times by one-half of 1 per cent, from 7% 
= cent at the end of 1929 to 5% per cent in 

ay, and remained at that level to the end 
of the year. 

During the second half of the year there was 
a decline in the number of insolvencies and 
protested bills. Beginning with June the num- 
ber of bills, and more particularly the amounts 
which they represented, were considerably 
below the figures for the corresponding months 
of the previous year, due in part to the business 
recession and the smaller demand for credit, to 
the fall in prices, and to the cautious policy of 
lenders. During September and October politi- 
cal events in central Europe led to some tempo- 
rary Withdrawal of deposits and conversion of 
peng6é balances into foreign currencies. 

In the capital market conditions were less 
favorable than in the money market, so that 
the issue of the proposed large Government 
loan had to be postponed. Although the 
flotation of the provisional State loan of 
£3,000,000 was an indication of confidence, 
Hungary, as well as other countries of central 
and eastern Kurope, was handicapped by the 
situation in the leading capital markets, with 
the result that Hungarian banking institutions 
were unable to meet the demand for long-term 
credit. It is true that, owing to the downward 
trend of prices and the business recession, the 
demand for capital was considerably less than 
in 1929, as spend in the fact that increases 
of share capital of joint-stock companies aggre- 
— nearly 50 per cent less than the year 

efore. The position of the Bourse reflected 


similar influences. Quotations declined unin- 





terruptedly, and at the end of the year were on 
average 20 to 25 per cent lower than at the 
beginning. 

Gold and foreign exchange reserve.—Owing 
to considerable improvement in the foreign 
trade balance and to continued large-scale 
offerings of foreign short-term credits, Hun- 
gary’s international payments were more nearly 
in balance than in previous years. This situa- 
tion is reflected in the gold and foreign ex- 
change reserve of the National Bank, which 
showed unusually slight fluctuations during the 
year. The gold and foreign exchange reserve 
reached its peak—217,900,000 pengé ($38,- 
111,000)—on July 31, and its lowest point— 
180,500,000 pengd ($31,569,000)—on April 23. 
The difference between the highest and lowest 
points was only 37,400,000 pengd, ($6,541,000), 
whereas in 1929 the difference amounted to 
73,700,000 ($12,890,000) ; in 1928 to 61,000,000 
($10,669,000) ; in 1927 to 64,100,000 ($11,211,- 
000); and in 1926 to 61,600,000 ($10,774,000) 
pengd. During the first four months of the 
year the reserve showed a downward tendency, 
and then rose to its peak in July and August. 
During the autumn it declined again as a 
result of conditions in the central European 
money markets. Toward the end of the year 
the volume of foreign exchange representing 
the proceeds of the provisional State loan 
brought the reserve to about the same level at 
which it had stood in January. On December 
31 the reserve amounted to 206,400,000 pengé 
($36,099,000), as against 209,800,000 pengé 
($36,694,000) at the close of the previous year. 
The position of the reserve was not a factor 
in the four reductions of the bank rate during 
the year, the rate being adjusted entirely with 
reference to the situation prevailing in the inter- 
national money market. The reserve in gold 
alone showed but insignificant changes during 
the year under review. 

Discounts.—The volume of discounts was 
considerably less than in the previous year. 
This was due to two causes. The first was the 
fact that the recession in business activity and 
the fall of prices were accompanied by a pac- 
allel decline in the demand for means of pay- 
ment, which led to a reduction of the demand 
for bank credit. The second cause was the 
continued withdrawal of Government deposits 
with the bank, through which, instead of 
through bank credit, part of the country’s re- 

uirements for means of payment were sup- 
plied. During the first nine months of the year 
there was a gradual decrease in the volume of 
discounts, which declined from 329,500,000 
pengd ($57,630,000) at the beginning of the 
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year to 163,200,000 pengé ($28,544,000) on 
September 23—-that is, by more than 50 per 
cent. The change in the situation of the cen- 
tral European money market during September 
led to a reduction in the foreign exchange re- 
serve and to an increased demand for bank 
credit at the time of the seasonal autumn 
credit requirements, so that the volume of dis- 
counts rose during October and November. 
The volume of discounts in November, 1930, 
averaged only 21.6 per cent less than in No- 
vember, 1929, whereas for the period May to 
September the average was about 40 per cent 
lower than in 1929, and in June was 43.4 per 
cent lower. During the second half of October 
discounts rose by 109,400,000 pengé ($19,134,- 
000), while new discounts in the y on week of 
October were 76,000,000 pengéd ($13,292,000) 
in excess of bills maturing—the largest increase 
during one week since the establishment of the 
bank. These figures disprove the statement 
that the bank followed a policy of credit re- 
striction, for they show that the bank was al- 
ways prepared to discount eligible bills. The 
increased demand for bank credit in the autumn 
reached its peak at the end of October, when 
the bill portfolio amounted to 298,800,000 
pengé ($52,260,000). Discounts at the end of 
the year amounted to 297,700,000 pengé 
($52,068,000), a decrease of 31,800,000 pengé 
($5,562,000) as compared with the end of 1929. 
The lessened credit demand is also reflected in 
the generally shorter maturity of bills discounted. 
The average maturity of discounted bills was 31 
days, as against 36 days in 1929 and 39 days in 
1928. Provincial and agricultural bills contin- 
ued to gain in importance and averaged 65.9 per 
cent of the total discounts, compared with 53.8 
per cent in 1928 and 59.9 percent in 1929. In 
the past year very few warrants were presented 
for discount. Only in January did warrants in 
the portfolio of the bank reach the amount of 
1,000,000 pengé ($174,900), and at times the 
discounts included no warrants whatever. 

The quality of the bills discounted with the 
bank is attested by the fact that, in spite of the 
number of insolvencies, not one of the bills dis- 
counted by us was dishonored during the entire 
year. 

Note circulation.—Note circulation was in 
smaller volume than the year before. At the 
end of June the withdrawal of 5-pengé notes 
was begun, their place being taken in part by 
newly-issued 2-pengé and 5-pengé silver coins. 
As a consequence the note circulation was 
from 7 to 10 per cent less during the second half 
of the year than in the corresponding period of 
1929. If the aggregate circulation of notes and 





subsidiary coins is taken as the basis of com- 
parison, the average decline in the circulating 
medium for the year is 3.1 per cent. Notes 
in circulation at the end of the year amounted 
to 469,100,000 pengé ($82,046,000), which is 
31,400,000 pengé ($5,492,000) less than at the 
end of 1929, while the aggregate note and sub- 
sidiary circulation declined by 8,400,000 pengé 
($1,469,000). The seasonal movement of 
money in circulation during the year was un- 
usual in only one respect, viz, that the monthly 
averages reached their highest point in the 
month of November, instead of in October, as 
is usually the case—notwithstanding the fact 
that the October end-of-month settlement day 
involved an unusually large increase of 112,- 
400,000 pengé ($19,659,000). 

During the year demand lisbilities declined 
considerably—from 98,300,000 ($17,193,000) 
to 66,800,000 pengéd ($11,683,000). Mention 
was made earlier of the sharp decline in Gov- 
ernment deposits resulting from the changed 
position of the public finances. With regard 
to private deposits, it is worth noting that dur- 
ing the summer months these liabilities stood 
at an unusually high figure as a result of the 
plethora of money then prevailing. 

Ratio of cover; State debt due to the bank.— 
Owing to the decline of demand liabilities and 
to the replacement of small notes by subsidiary 
coins, the reserve ratio averaged 49 per cent, 
or 6.1 per cent above the average for 1929. 
The reserve ratio reached its highest level for 
the year, 54.5 per cent, on September 23, and 
the lowest, 40.9 per cent, on October 31. At 
the end of the year the ratio was 43.8 per cent, 
which was 2.8 per cent higher than a year ago. 

The State debt to the bank, which is to be 
deducted from the circulation against which 
reserves must be held, showed a decrease of 
23,200,000 pengé ($4,058,000) during the year, 
owing chiefly to the State’s having been credited_ 
with the amount of the seigniorage on the token 
coins issued. The debt now stands at 64,300,- 
000 pengd ($11,246,000). 

Composition of circulation—Reference has 
been made to the change in the composition of 
the circulating medium, that is, the putting 
into circulation as from June 25, 1930, of the 
new 2-pengé and 5-pengé silver coins, and the 
consequent withdrawal of the 5-pengé bank 
notes dated August 1, 1928. The 5-pengé 
notes were accepted as legal tender until 
December 31, 1930; they will be exchangeable 
at the offices of the National Bank until 
December 31, 1933. The issue of the new type 
of 20-pengé bank notes dated January 2, 1930, 
was begun on November 20, 1930. At the 
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same time the withdrawal from circulation of 
the older type of 20-pengé notes dated March 
1, 1926, was begun, the period of withdrawal 
expiring on May 31, 1931. For a further 
period of 3 years the offices of the bank will 
accept these notes for exchange. 





BALANCE SHEET OF THE NATIONAL BANK 


As a consequence of the putting into circu- 
lation of the 5-pengé and 2-pengé coins, the 
circulation of subsidiary coins increased to 
62,000,000 pengd ($10,844,000)—as against 
39,000,000 pengéd ($6,821,000) at the end of 
the previous year. 


or HunGary As OF DeceMBER 31, 1930 






































Pengd | Dollars! i Pengé | Dollars! 
Resources (in thou- | (in thou- | Liabilities (in thou-} (in thou- 
sands) sands) sands) sands) 
ee . | as -_ o - 
Metallic reserve: | Note circulation: 
Cees UE NE ct ncomncnninl 162, 652 28, 448 || a RUE s of it ea WEA? FAD 468, 961 82, 021 
Foreign bills of exchange and currencies in- oe VRS GEE eT ee eS 189 33 
cluded under art. 85 of the bank statutes....| 33, 638 5, 883 || 
EN NNN Sadie tiveness ine linn sean cena 10, 139 1, 773 |} Total note circulation..............--.-....- 469, 150 82, 054 
Total metallic reserve... ...........-----...-- 206, 429 36,104 || Current accounts, deposits, and other liabilities 
| payable on demand: 
Domestic bills, warrants, securities. .............-- 297, 655 52, 060 || Nd chink call be dealin actin n sitbintniianaetanseal 32, 826 5, 741 
DE SE 5 nncrtcececidccsuscibaccnss 20 3 |! WORE, o ices eases ch cebaseudsccanenseaaeeee 33, 936 5, 935 
EDT Ras FET oe eee oe 64, 340 11, 253 
DS a olin si cicindahin Setinn meaneksyne kena 6, 107 1, Pe eccnnkchartensstaecsuienannie diane canned 66, 762 11, 677 
PG NG catcesow uLecabe ti dcbasavnbbawadas 43, 936 7, 684 == 
I ao cikens cneknannd dnd onsite pebiinndaaie 34, 756 6, 079 
PUG 2 cabin cdncndadsacknpedinibasabssdieinea 8, 119 1, 420 
Profits brought forward from 1929 and net profits 
gE SP RT eee ey eee 8, 285 1, 449 
Profits carried forward to 1931................-.--- 1, 212 212 
CE SDs Ladscp ininabiswactesisnes sonst tusk 30, 20: 5, 283 
EP TO... tntdvtantunasoniuniennmeode 618, 488 | 108,174 EE IE Lk nici 0cn tna canndednnesdned 618, 488 108, 174 























1 Conversion at par: 1 pengé=$0.1749. 
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ANNUAL REPORT OF THE BANK OF POLAND 


The annual report of the Bank of Poland 
for 1930 was presented to the general meeting 
of shareholders on February 24, 1931. Sec- 
tions of the report dealing with financial and 
economic conditions in Poland are given 
herewith: ! 

The world crisis which began in 1929 became 
very acute in 1930. Its most striking char- 
acteristics were the decline in prices, a general 
falling off in production, widespread reduction 
in purchasing power, the decrease in fiscal 
revenues, and a considerable advance in the 
number of unemployed. Although Poland is 
preeminently a producer of those raw materials 
and agricultural products which were most 
seriously affected by the crisis, it showed great 
power of resistance. The economic progress 
of the country was retarded, it is true, but not 
stopped. though fiscal receipts declined, 
the Treasury kept its monthly budgets in 
egos through reduction of expenditures. 
The merchandise balance was favorable and 
showed improvement in the quality of both im- 
ports and exports. The Bank of Poland made 
every effort to counteract the depression, partic- 
ularly along the line of credits to agriculture. 
During the second half of the year, as a result 
of its intervention, these credits reached a level 
almost equal to that of 1929 in spite of the 
business recession. 

Trade balance.—The year 1930 closed with 
a favorable surplus in the trade balance for 
the first time since stabilization of the Polish 
currency in 1927. The value of exports from 
Poland declined by scarcely 13 per cent, 
whereas imports declined by 28 per cent, the 
excess of exports for the year amounting to 
187,400,000 zlotys ($21,026,000). The decline 
in imports was occasioned by the small inflow 
of foreign capital into Poland as compared 
with preceding years, the excellent harvests 
which made it possible to reduce imports of 
foodstuffs, and, finally, the tendency to sub- 
stitute domestic embitentes for certain foreign 
commodities. As during previous years, more 
than 50 per cent of the total exports were sent 
to Germany, England, Austria, and Czecho- 
slovakia, while more than 50 per cent of the 
imports came from Germany, England, the 
United States of America, and Czechoslovakia. 
Exports to Germany declined, while those to 
England increased. 





1 The report, available in French, contains in addition a review of the 
international situation, sections on the money market, agriculture, in- 
dustry, transportation and ay =m and a number of tables showing 
the operations of the bank in detail. For earlier reports, see FEDERAL 
RESERVE BULLETIN, June, 1930, April, 1929, May, 1928, 1927, 1926, etc. 





In comparison with the year before, an im- 
provement was noted in the quality of imports 
and exports. The average value of a ton of 
exports showed no recession in spite of the 
marked price decline of a number of exported 
commodities, and was maintained at 120 
zlotys as in 1929; on the other hand, the value 
of a ton of imports rose from 609 zlotys to 627 
zlotys as compared with the year before. 

Finances of the Government.—The fiscal 
year which closed on March 31, 1930, marked 
the end of a period of increase in the general 
expenditures of the Government. Actual 
revenues were maintained approximately at 
the level of the previous year and exceeded 
estimates by 2.3 per cent, whereas actual 
expenditures were only 1.7 per cent in excess 
of budgetary estimates. On final account the 
fiscal year 1929-30 closed with a budget surplus 
of 38,400,000 zlotys ($4,308,000). 

Budget estimates for the year 1930-31 were 
based on the results of the fiscal year 1929-30. 
Estimates of revenues were placed slightly 
above the actual revenues of the previous 
year, whereas estimates of expenditure were 
slightly less than the corresponding figures for 
1929-30. As a result of continuing the system 
of monthly budgets and of reducing expendi- 
tures, the equilibrium of the budget has been 
steadily maintained, and the Government has 
even been able to obtain each month a slight 
surplus of revenue over expenditure. 

Budget estimates for the year 1931-32, as 
presented to the Diet, were as follows: Rev- 
enues, 2,890,000,000 zlotys ($324,258,000); ex- 
penditures, 2,886,000,000 zlotys ($323,809,000). 
These figures, it will be noted, are slightly 
higher than those for the two previous years. 

For the purpose of encouraging private 
initiative in the construction of buildings, the 
Government in June issued a domestic loan at 
3 per cent in the amount of 50,000,000 zlotys 
($5,610,000). The loan was well received and 
considerably oversubscribed. 

Foreign credits.—The situation in the inter- 
national money market created conditions by 
no means favorable for the flotation of long- 
term loans. It was not until the end of the 
year that the Minister of Finance, in extending 
the term of the match-monopoly concession, 
was able to float a foreign loan at 6% per cent 
in the amount of $32,000,000. The yield of the 
loan will not be available until some time 
during 1931. 

Some progress, however, was shown in the 
movement of short-term capital between for- 
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eign markets and Poland. The Bank for Inter- 
national Settlements, which was organized in 
May, established relations with the Bank of 
Poland in June, and invited it to participate in 
the subscriptions to the bank’s share capital. 
The Bank of Poland subscribed for 4,000 shares 
at 2,500 Swiss francs per share, and paid 25 per 
cent of the amount subscribed, in accordance 
with the statutes of the Bank for International 
Settlements. The increasingly close coopera- 
tion with the Bank for International Set 
ments, which invested some of its resources 
zlotys in the Polish market, was especiall 
valuable and helpful to this country. 

Foreign short-term capital continued to be 
offered but was not fully utilized. Inasmuch 
as the demand for working capital had declined 
with the increasing severity of the economic 
crisis, the banks and industrial and commercial 
enterprises endeavored to liquidate any foreign 
credits that were not indispensable. Credits 
for merchandise were also liquidated to a great 
extent. On the other hand, credits extended to 
foreign buyers by Polish exporters were increased 
in order to stimulate exports. These factors had 
an unfavorable influence on the balance of pay- 
ments, and resulted in drafts on the foreign 
exchange holdings of the Bank of Poland. 

Reserve position of the bank.—The reserves 
in gold and foreign exchange eligible as cover 
declined during the year by 268,400,000 zlotys 
($30,114,000). The gold and foreign exchange 
cover against notes in circulation and other 
demand liabilities of the bank, at the end of 
December, was 55.29 per cent, or 15.29 per 
cent above the legal minimum prescribed in the 
statutes. 

The metallic reserves increased until August 
by 2,900,000 zlotys ($325,400). In September 
the bank exchanged part of its gold bars abroad 
to the value of 141,600,000 zlotys ($15,888,000) 
against balances in foreign exchange. This 
measure was taken in order to reestablish a 
better proportion between the reserves in gold 
and those in foreign exchange. At the end of 
the year the metallic reserves amounted to 
562,200,000 zlotys ($63,079,000). 

The purely metallic cover declined through- 
out the year, closing at 36.54 per cent at the 
end of 1930; this was 6.54 per cent above the 
minimum required by the statutes of the bank. 

The proceeds from interest on foreign bal- 
ances of the bank underwent a reduction, owing 
as much to the smaller volume of balances held 
as to the decline of interest rates in most of the 
leading foreign markets. While in 1929 the 
rate of interest payable to the bank on time 


deposits abroad fluctuated between 4% and 6}. 





per cent, the average rate of interest in 1930 
declined from 4.3 per cent at the beginning of 
the year to 3.5 per cent in March, to 2.5 per 
cent in July, and stopped at 2% per cent in 
August. The proceeds from interest on foreign 
balances and discounts in 1930 was 16,400,000 
zlotys ($1,840,000), as compared with 26,300,- 
000 zlotys ($2,951,000) in 1929. 
Exchange.—The fluctuations of the exchange 
rate of the zloty in the Warsaw market were 
unimportant. The cable rate on New York 
was 8.899 zlotys to the dollar at the beginni 
e year, 8.922 in February, and juntaated 
after between 8.91 and 8.924 zlotys— 


that is, not more than 1% per cent. The rates 
of the other exchanges depended on fluctuations 
ork in the important 


of the cable rate on New 
foreign markets. 

Money in circulation.—Several factors in- 
fluenced the volume of money in circulation. 
Withdrawals from the foreign exchange hold- 
ings of the Bank of Poland for which the bank 
received its own notes in return, as well as the 
lessened demand for credit, tended to reduce 
the circulation. On the other hand, the cashing 
of the demand deposits of the bank tended to 
increase it. As a result of these two opposing 
influences, the total circulation during the first 
six months of the year showed no fluctuations 
of any importance but followed a course par- 
allel with the growth of the securities portfolio. 
At the end of October the circulation of bank 
notes amounted to 1,408,400,000 zlotys ($158,- 
022,000), an increase of 16,200,000 zlotys 
($1,818,000) over the end of October figure for 
last year, which was the peak for 1929. At 
the same time the aggregate circulation of bank 
notes and specie issued by the treasury 
amounted to 1,647,100,000 zlotys ($184,805,- 
000), the highest figure for the year. Beginning 
with November the total circulation declined 
and at the end of December amounted to 
1,569,200,000 zlotys ($176,064,000), as com- 
pared with 1,599,700,000 zlotys ($179,486,000) 
at the end of 1929. 

Credit policy.—Credit operations of the Bank 
of Poland were influenced by the business 
depression. During previous years the port- 
folio of the bank showed a continuous rise, 
more or less rapid according to the volume of 
its reserves in gold and foreign exchange. 
During the first six months of the past year, 
however, in spite of the facilities extended by 
the bank, the demand for accommodation 
declined steadily because of the scarcity of good 
commercial bills eligible for discount, which in 
turn resulted from the recession in the volume 
of production and business turnover. As a 
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result of the general decline of money rates, 
and in order to follow the policy of gradual 
reductions in discount rates of the other banks 
of issue, the Bank of Poland reduced its official 
rate on January 31 from 8% to 8 per cent; on 
March 14 to 7 per cent, and on June 13 to 6% 
er cent. The rate on advances against col- 
ateral was similarly reduced to 9 per cent, 8 
per cent, and 7} per cent. 

During the second half of the year redis- 
counting operations increased as the result of a 
rowing demand for loans on the part of 
armers as well as of a considerably larger r 
istration of grain as security for loans.' Cr 
of this type, included in the general discount 
operations, were granted on the basis of 60 
per cent of the value of the wheat, whether 
threshed or not, and at the end of the year 
aggregated 55,400,000 zlotys ($6,216,000). At 
the end of September the large transfers of 
foreign exchange and the marked increase of 
the bill portfolio—movements which threatened 
to become accentuated—made a policy of 
caution desirable. In these circumstances the 
official discount rate was raised (on October 
3 from 6} to 734 per cent), and at the same time 
the bank adopted a more strictly selective 
policy with regard to bills presented for dis- 
count. At the end of October a new measure 
was adopted limiting the maturity of redis- 
counted bills to a maximum of 75 days. 


1 See annual report of the Bank of Poland for 1928, in FEDERAL RE- 





SERVE BULLETIN, April, 1929, p. 276. 


Special treasury reserve.—The special treas~ 
ury reserve of 75,000,000 zlotys ($8,415,000), 
— under the stabilization plan, was liqui- 

ated in November in agreement with the 
financial adviser, and was allocated to the 
following uses: 25,000,000 zlotys ($2,805,000) 
for repayment of the noninterest-bearing credit 
of the Bank of Poland to the Government; 
25,000,000 zlotys to the account of the treasury 
for strengthening its cash reserves; and the 
remainder to the account of Government funds 

ated to economic development. These 
tter funds at the end of the year amounted to 
198,600,000 zlotys ($22,283,000), while capital 
appropriations drawn from these funds 
amounted to 198,400,000 zlotys ($22,260,000). 

Profits of the bank.— Profits of the bank for 
the past year represented a total of 71,100,000 
zlotys ($7,977,000) and were 26,600,000 zlotys 
($2,985,000) less than the profits for 1929. 
The difference between the results for the two 
years is owing to a decline in the volume of 
discounted bills, lowering of the interest rate 
of the bank, a decline in the aggregate of the 
foreign balances of the bank as well as the 
lower yield of interest on these balances, which 
was due to the general reduction of money 
rates in New York and almost all the financial 
centers of Europe. The share dividend for 
1930 was fixed at 15 per cent. Shares of the 
second issue, all of which are the property of 
the treasury, carried a dividend of only 10 per 
cent, as provided in the stabilization plan. 


BALANCE SHEET OF THE BANK OF POLAND AS OF DECEMBER 31, 1930 





Ziotys Dollars ! 
(in thou- | (in thou- 
sands) sands) 


Resources 


Dollars ' 
- | (in thou- 
sands) 


Liabilities 





Gold reserve: 
Gold in vault 
Gold held abroad 


484, 849 





Foreign exchange included in the reserve 





8) BB | oF 
BEFE)F| SF | Fs 





Foreign exchange not included in the reserve 
Polish silver and copper coin 
Bills discounted 


a 


PES SPR 
FS 


awe 


Assets in which the surplus of the bank is invested. 
Assets of employees’ pension fund 
Bank premises 


a 





Nywn 
= 





Bank participations: 
In printing offices for bank notes and securi- | 


_ 
. 


In the Bank for International Settlements-___| 





Suspense accounts of branches and agencies... ___- 








- 3 


Miscellaneous assets 





e| ee ae 





ERS py Se Ee ree ee iy 149, 024 





Demand deposits: 
Treasury current account 
Other current accounts 
Treasury account for purchase of silver 
Government funds allocated to economic 
development ‘ 
Other demand liabilities. ................-.--- 


2, 989 
18, 223 
1, 459 


16 


8, 120 9iL 








210, 322 | 23, 598 
16, 830 
12, 791 
4, 375 
224 

3, 720 
789 


9, 534 








Capital 

Surplus 

Employees’ pension fund 

Reserve for costs of printing bank notes 

Net profits 

Unearned discount on bills___-........-.---- eae 
Miscellaneous suspense accounts -_.-......------- 





ee Ee ee 1, 968, 678 





1 Conversion at par: 1 zloty =$0.1122. 
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ANNUAL REPORT OF THE BANK OF NORWAY 


The annual report of the Bank of Norway 
for 1930 was submitted to the general meeting 
of shareholders on February 16, 1930. The 
address of Mr. N. Rygg, governor of the bank, 
contains the following discussion of the depres- 
sion as it affects Norway and of the credit and 
banking situation: ! 

Money market and interest rates.—The out- 
standing characteristics of the year 1930 were 
the easier conditions prevailing in the short- 
term money market and the decline in rates of 
interest. It would be inaccurate to say that 
the position of the Norwegian market was 
easy, inasmuch as the volume of bank deposits 
showed a further decline as compared with the 
previous year, the influx of foreign funds was 
inconsiderable, the demand for funds was in- 
creasing, and a portion of the available funds 
sought investment abroad, where it was possi- 
ble to obtain up to 5 per cent for short-term 
money. 

The foreign exchange market was tight dur- 
ing the early part of the year, and the stocks 
of foreign exchange held by the bank were con- 
siderably reduced. On January 1 these stocks 
amounted to 66,000,000 kroner ($17,688,000), 
but at the end of February they had fallen to 
34,500,000 kroner ($9,246,000). 

On February 6 the Bank of England reduced 
its discount rate from 5 to 4% per cent, and by 
successive reductions in the next three months 
lowered it to 3 per cent. The example of Eng- 
land was followed by other countries. This 
action helped to relieve the pressure in the 
Norwegian market, since investments abroad 
no longer offered the same attractive conditions. 
In spite of this relief, however, the market con- 
tinued to be inadequately supplied with funds. 
On March 21 the bank lowered the discount 
rate from 5 to 4% per cent, and again on No- 
vember 7 to 4 per cent, which is the lowest rate 
on record since 1898. 

At the end of the year the Norges Bank held 
foreign exchange in the amount of 71,200,000 
kroner ($19,082,000). To this amount should 
be added the holdings of the other banks, repre- 
senting 75,000,000 kroner ($20,100,000), mak- 
ing a total of 146,200,000 kroner ($39,182,000), 
as compared with 151,000,000 kroner ($40,- 
468,000) at the close of 1929. Since the cur- 





1 Taken with some textual revision from the English translation of 
the governor’s address, published in abbreviated form in the February 
Bulletin of the Bank of Norway. The full text of the report, available 
in Norwegian, gives in addition a number of tables showing the detailed 


operations of the bank, and a m of the international situation, 
various Norwegian industries, etc. For earlier reports, see FEDERAL 
RESERVE BULLETIN, June, 1930, August, 1929 and 1928. 





rency has been stabilized, the stocks of foreign 
exchange held by others than the Norges Bank 
are of more importance than before. In many 
instances a decline in the foreign exchange 
holdings of the Norges Bank means only that 
foreign exchange has been transferred to other 
banks. Such transfers may be fairlylarge. The 
significant figure is, of course, the aggregate 
stock of the Norges Bank and other banks. 

Capital market.—Rates for long-term loans, 
or bonds, have for some time been at a higher 
level everywhere than was the case before the 
war. At present there is a definite downward 
trend, which has been accelerated by reduc- 
tions in discount rates, and is of great advan- 
tage. In this advantage Norway shared dur- 
ing the spring of 1930, when the conversion of 
a Government loan was negotiated at 5 per 
cent, and more recently, when another con- 
version was carried through at 4% per cent. 
Neither of these conversion operations could be 
assured in advance of a successful issue, and 
doubts were freely expressed as to their feasi- 
bility. The venalte were achieved by taking 
advantage of opportune times and conditions, 
and have themselves helped to accelerate the 
downward trend in long-term rates. 

Rates for mortgage loans are also showing a 
gradual decline, and should become still more 
moderate. 

Depression in Norway.—It was impossible 
that the international economic crisis should 
fail to reach Norway. In the spring of 1930 
unmistakable signs of depression became visible 
in industry, and banks were affected by the 
price changes, the reduced volume of trade, 
and other manifestations of the crisis. The 
effects will no doubt be still more widely felt. 
But even under these circumstances it should 
be remembered that in Norway the crisis is 
making itself felt with far less severity than in 
most other countries. Reasons for this are to 
be found in the economic conditions which are 
peculiar to Norway, the methods of capital 
accumulation, and the manner in which pro- 
duction has developed. Production as a whole 
has been less rapidly expanded in Norway than 
in other countries, and has developed more 
evenly. The country has engaged in activities 
which do not offer vast oppartunities for profit, 
but yield a stable return. The country has 
concentrated on those activities for which it is 
best suited; that is, in which it has a relative 
advantage. The most remarkable develop- 
ment has taken place in agriculture, and the 
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area under cultivation has in recent years shown 
a great expansion. The output of fodder has 
increased considerably, and the stock of do- 
mestic animals is growing. Mention should be 
made of the remarkable growth of the merchant 
fleet, which has attained a still higher degree of 
competitive efficiency. Finally, there has been 
an extraordinary development in whaling, in 
which, possibly, there has been overexpansion. 

On the other hand, the growth of unemploy- 
ment presents a serious problem which requires 
solution. There is evident need to reduce pro- 
duction costs. On balance, the situation is 
sufficiently serious to induce everyone to look 
beyond conflicting interests of minor impor- 
tance, to build up a community of interest, and 
endeavor to aid the progress of Norwegian pro- 
duction to the utmost. 

Advances.—The Norges Bank is prepared to 
lend its assistance in developing production. 
Advances to commercial banks at present are 
not in large amount, but this state of things 
may change. In a country where the banking 
system is so decentralized, and where many 


BALANCE SHEET OF THE BANK OF 


local banks are dependent on special industries, 
it is necessary for the central bank to be pre- 
pared for fluctuations in the volume of its 
advances. The bank will, accordingly, have to 
maintain reserves to meet such demands. The 
direct contact with private customers will 
always constitute a very important part of the 
bank’s operations. Such loans are granted 
chiefly through the medium of the branches. 
It is, of course, self-evident that the Norges 
Bank can not make advances against mort- 
gages. These are outside the functions of a 
bank of issue and should be made by other 
institutions. 

With such exceptions, the bank is prepared 
to meet demands from all branches of business 
and all industrial groups as a supplement to the 
facilities which other institutions are in a posi- 
tion to grant. It is necessary for the bank to 
spread its loans and to maintain contact with 
every branch of the national production and 
with business of every size. Its aim is to build 
up a portfolio of first-class paper with complete 
impartiality. 





Norway As oF DrecemBER 31, 1930 





Kroner 
sands) 


Resources 
sands) 


Dollars ! | 
- | (in thou- |, 


| 


Liabilities 





"28 
6, 461 
3, 214 
1,119 

28, 608 


13, 355 
12, 629 
2, 962 
6, 268 
10 


ps 
Capital adjustment account 


Collection accounts 
Mortgage debt 
Capital 


Reserve for construction. 
Dividends unpaid 


Total liabilities exclusive of contra 
Subsidiary coin account of the treasury. 
Quaranties. 








accounts - 


--- 





Furniture and fixtures (taxes at 7,327,820 kroner) - - 
Other ts 





Total resources exclusive of contra accounts . 
jinn coin. 




















Total liabilities 











1 Conversion at par: 1 krone=$0.268. 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
GOLD HOLDINGS OF CENTRAL BANKS AND GOVERNMENTS 


{In mulions of dollars. Figures for end of month or! latest est available preceding date; see BULLETIN for i for June, 1929, p. 396, and June, 1980, p. 372] 
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» , Preliminary , based on latest available figures. 

* No pone = return of central gold holdings in Brazil is available for any date later than September 30, 1930; later figures shown represent 
gold holdings as of that date with deductions based on amounts of Brazilian gold subsequently received in the United States and Great Britain. 

Notz.—Table covers all countries for which satisfactory figures are available; see BULLETIN for April, 1930, where separate figures for 44 
countries are given by years back to 1913. The 16 coumarins here shown separately "inside all those which have held gold in recent years to the 
amount of $90,000,000 or more. Figures are for central banks only except as follows: United States—Treasury and Federal reserve banks; Argentina— 
Government conversion fund and Bank of the Nation; Brazili—Bank of Brazil and Government stabilization fund; Canada— Government reserve 
against Dominion notes and savings-bank deposits, and gold deposits of chartered banks in the central reserve; Jndia—paper currency and gold 


standard reserves of Government. 
GOLD MOVEMENTS 


[In thousands of dollars) 
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© Revised. 


MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM BRITISH INDIA 
{In thousands of dollars] (In thousands of dollars] 


1931 | 1930 1931 | 1980 











March s January-March Calendar year February | January Calendar year 


Exports Imports} Exports Imports Exports os bd — 














7, 797 98,650 | 1,470 | 270, 301 
7| 78,842 
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FOREIGN EXCHANGE RATES 


[Monthly averages of daily quotations; based on noon buying rates for cable transfers in New York. In cents per unit of foreign currency] 





| 1931 
Par Par 
Country Monetary unit | ofex- pp. | Country of ex- 
| 








1931 


ruary Meee | April change} March 





EUROPE SOUTH AMERICA 





France.........| France 
Seren. Reichsmark 





> een ly ae a 
anghai tae)... 
Y dollar 


Singapore dol- 
lar 


Switzerland. --. Franc Turkish pound.- 


Yugoslavia 
NORTH AMERICA 





Egyptian pound 





























SPSBRiaSz 


Beeeces 


= 
— i 


iF 





1 Averages based on daily quotations of closing rates as published by New York Journal of Commerce. 
1 Chervonetz quotations nominal. 


4 Silver currency. The figure given for 4 sequeaeats gold value of unit in April, 1931, computed by multiplying silver content of unit 
1931, W 


by New York average price of silver for April, 


ich was $0.28589 per fine ounce. On the same basis, ty in April, 1930, for the Chinese- 


Mexican dollar was 33.58 cents; for the Shanghai tael, 46.30 cents; for the Yuan dollar, 32.84 cents; and for the Hong Kong dollar, 33.34 cents. 


Back figures.—See BULLETIN for January, 1931, 1930, 1929, and 1928. 


BANK FOR INTERNATIONAL SETTLEMENTS 


{Amounts in thousands of dollars; converted into dollars from Swiss francs at par: 1 Swiss franc=$0.1930] 





1931 
Resources Feb- Liabilities neers 
January | ruary March | January 








1931 


l ~ Feb- 


ruary March 





Cash on hand and on current account with _ | . it Short-term deposits: 
1,311; 1,397 | 

505 | 10,892 35, 952 Demand 45, 897 
= Time— 
Rediscountable bills and acceptances (at | Not exceeding 3 months. 112, 022 





| 
61,002) 60,019 


107,150, 95, 560 
1,099; 1,100 





*: bills and nid " Between 3 and 6 months 1, 196 
ommercial and bankers’ accep 
ances 82,866 90, 997 | Total 159, 115 








169, 251 156, 679 





33, 708) 26,693 | Central banks for account of others— 
116, 575) 117, 651 | Demand_ 


Time funds at interest: Time— 
Not exceeding 3 months 139, 662 164, 184 Not exceeding 3 months. 29, 064 





35, 306 





36,761, 56, 393 


29,041) 68, 656 
41,477, 1,014 





Over 1 year 31,312 | 50,261 2, 468 | Between 3 and 6 months........| 24, 063 
| Total 88, 433 


Other depositors: 














Total 170, 679 189, 923 166, 652 
Sener investments (at cost): 





107, 278, 126, 063 


| 





43! 44) 44 





Demand. -. | 
ot exceeding 1 year 29, 050 on sari 35, 663 | Time—Not exceeding 3 months. __.. 1,682, 1,688 2, 662 


SP ES. => <56e2s-cddusdguckannenel 7,176 7,173\ = 7, 297 | 
f Long-term deposits: 


36,226 | 38,041) 42,960 Annuity account 29, 779 
2, 369 2,440) 2,310 | German Government deposit. 14, 890 
French Government guaranty fund. 13, 277, 











29, 891 
14, 945 
13, 294 
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CENTRAL BANKS 


[For explanation of these tables see BULLETIN for February, pp. 81-83] 





Resources of banking department Liabilities of banking department 








_ (in 
Bank of England dna Cash reserves in cir- Deposits 
ment)! nt Securi- | Culation| —_—- Crbapue ote 


Coin Bankers’| Public 





Millions of pounds sterling: 
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\j Security | Securi- 
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Millions of reichsmarks: | 

19381—Feb. 28... 2, 285 166 
31 . 2, 3 188 

2, 368 


595 
611 
617 
624 
624 
624 


590 
519 
519 
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535 
544 
553 
564 
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! In addition the issue department holds Government and other securities and silver coin as cover for the fiduciary issue, which is fixed by law at 
£ 260,000,000 ($1,265,000) 


?Tssued by the independent office for retirement of public debt (Caisse autonome d’amortissement). 
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CENTRAL BANKS—Continued 


{Figures are for last report date of month] 














Commonwealth Bank of Australia | Danish National Bank (millions of 
- geante sterling): mer): 


old 
Foreign bills, etc 
682 Loans and discounts 
Banking ee | Note circulation 
Coin, bullion, and cash | 4,394 Deposits 
Money at short call in Lon- | 
di | 4, Bank of Danzig (thousands of Danzig 
405 guiden): 
Balances baad Bank of England... 
Foreign bills. 
Loans and 
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Other foreign exchange 
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Pens balances ng currency . .. 2, 143 
Loans and advan 123 








858 | 83832 
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315 318 352 
6, 571 7,011 
820 417 
































i ciiaie deposits abroad for account of government, which were not separately reported until April, 1930. 
Average for week ending last report date of month. 
« Corrected. - * Revised. 
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CENTRAL BANKS—Continued 
[Figures are for last report date of month) — 
Bi 1931 1930 | 1931 1930 
Mar Feb. | Jan. Mar. Mar, | Feb. | Jan. | Mar 
sf | 
Bank of Latvia (millions of lats): National Bank of Ramania (millions | 
eecoresianesens reserve........- Hy A > a | bat co th 5, 646 356 | sas | 5, 331 
i scebtibibaneses 31 1 48 re G6 DEB, cocnosastncewessscs 5, 5, ¢ | . 
gaara Gdns bnew 83 84 86 93 Re 3, 114 3,919 | 3,919 | 3,919 
Snare a lic aniston 71 71 72 55 |! Foreign exchange of the reserve...| 1,270 | 1,270] 1,697) 2,353 
Note te circulation SE EE EE 47 47 49 48 |) Other foreign exchange-.-.....-.--- 52 65 59 | 18 
Government deposits-_-.........- 74 78 &4 91 Loans and discounts --...-.-...-.- 7,894 | 8,001 | 7,906 10,605 
Other deposits. .........----..-.. 89 88 | 83 77 UNE Ge ode icnconkcnchnansne 3,617 | 3,617 3,617 | 5,797 
| ——— |} ne aants bitnntidnasimencipatia ne ner * = ee 
e) Di snimabceuiinsbdemann 5, é , 97 . 
Bank of Lithuania (millions of litas): Peer : | 
Gol ‘ween SEES ORES 39 39 | 39 35 | “sands of pou y npr we age (thou- 
Foreign currency .......---------- 71 72 | 74 81 san poun' 
Pee =... 109 103 | 101 | ee Bae. eee es eee 6,423 | 7,091 6,974 7, 315 
Note circulation.............-.---| 113 108 110 101 | Perdau DM ee id cndiacginwe 6, 751 7,272 | 7,374 6, 633 
RE a | 98 98 95 98 Domestic bills........--..-----..- 382 323 589 2, 812 
} ——— noe agama sienkinnddnnmobiene nN 7,412 | 8,190 | 8,256 8, 436 
e) ts— 
——- Bank (millions of | , eee 2, 135 1,517 1,921 | 2, 450 
PE nieisstiiandncn sinesime 705 5, 164 7 
— RENE S Ae tar nu 446 446 436 | 432 ’ ’ ‘ 
Foreign bills een "| 918) 297] 2s | 208 Others. .....--------+-+------ 122] 167| 220 393 
Loans and discounts 143} 130 132 | 171 Gut » nan (millions of pesetas): 
Note circulation....- 841 | 803 801 | ot a Se ee 2,420 | 2,416 | 2,415 2, 468 
DN ait cangcndcbonnon ae 17 | 54 64 | 13 Silver Te 717 713 711 716 
Balances abroad............------ 120 113 107 . p.. 
Bank f Norway (millions of kroner): — coat Seats pisses L = re 2, 4 4) 365 
ESR NET: ASE RG nag a 146 | 146 146 | 147 Deposits ara 704 795 Sil ” 933 
se balances and bills......-- 37 | 23 23 | Sei. tere eta ee 
Domestic credits. ....-.......-..- 183 | 182 187 | 241 || Bank J Sweden (millions of kronor): 
Note circulation._................ } 296 | 287 290 | BOG FS RI atdiitl ad iiiniicitenen choos 240 240 241 244 
Foreipe EER 2 | 2 1 | 2 pecan bills ae. RRC AAR, 303 353 371 262 
A EES 72 | 62 57 | 80 Loans and discounts -...........-- 299 223 212 302 
eee - —_— Note decaiati¢n. 2 RSSY ele ee 580 545 533 re 
Reserve Bank of Peru (thousands of | | posits. .....------------------- 175 187 205 od 
soles): Swiss National Bank (millions of | 
Ee Soe 44,217 (244,020 54,238 || franes): 
= exchange reserve......... i 7,831 | 5,450 RSP a? Cs BASES aT ene | 643 643 655 561 
i h weckens | 19,613 20, 586 | 19,841 Foreign balances and bills......--| 306 379 377 335 
Note rr SEIN TIES Heeger | 62, 716 62, 126 | 57, 263 Loans and discounts --.......-... 95 61 66 119 
RE iiatntibvntinehpivnicmese Peeate .| 6,016 | 6,867 9,769 Note circulation.................- | 904 961 949 918 
ee —— Demand deposits.........--.---.- | 134 246 262 122 
Bank of Poland (millions of rlotys): | | State Bank of U.S. 8. R. (thousands | 
Gold at home.................... 485 485 485 | 483 of chervontsi. 
RS, 77 77 7 219 Loans _ Gemeate i () (*) (2) 2488, 992 
Foreign exchange ofthe reserve.... 256: 244 262 | 325 Se ae Ra RNR (2) (?) (2%) | 198, 530 
Other foreign exchange..........- 125} 127 122 | 116 Issue aey artment— 
Loans and discounts. ...........- 656 | 684 711 | ee ee, GES 50, 351 | 48,361 | 48,361 | 30,348 
Note circulation.................. 1,261 | 1,284| 1,277| 1,324 Other precious metals_....... 2, 2,121 | 2,189 3, 079 
Current account of the treasury Mt 58 | 37 48 | 175 Foreign exchange............- 4,907 | 4,478 | 4,564 6, 016 
Other current accounts !__........ 161 | = 132 137 | 162 Note circulation........-.---. 219, 385 |210, 770 |210, 835 | 155, 598 
‘eaapaes | National Bank of the Kingdom o 
Bank of Portugal (millions of es- | via (millions of dinars): 
dos): Ris iccniibeciiliie cid tte tas angen 99 99 99 96 
ii ci cine mee 9 | 9 9 9 Foreign notes and credits........- 87 94 123 291 
Balances abroad_..........-...-.- 160 | 181 183 165 Loans and discounts. .........-..- 1,405} 1,485 1,552 1, 319 
ee i ot } 392 | 413 422 | 336 | Advances to State.............-.- 2,997 | 2,997 | 2,997 2, 997 
Note circulation................-- | 1,860} 1,871 | 1,920| 1,879 Note circulation.............-..-- 4,729 | 4,917 | 5,064 5, 363 
ih ERC 187 172 156 | 59 | WINE 5. dis Ga Sesdennaacsasodss 952 830 925 1, 397 
eae 1 | eres | EE et ! Sa | | 
1 Revised by transfer from ‘‘Other current accounts” to “Current account of the fveiey”* of a special account for the purchase of silver 
amounting to 13,000,000 zlotys. 
? Figures not yet available. * Revised to include “ Loans of branches.”’ r Revised. 
NOTES 
Reserve requirements of central banks.—For tabulated statement giving legal reserve requirements of foreign central banks (36 countries) 


see Aete  4 RESERVE BULLETIN for August, 1930 ( 
tailed balance sheets.—F or detailed balance 
see Faenaat RESERVE BULLETIN, as follows: 

















502). 
ia of 26 foreign central banks, with figures in dollars as well as in units of national currency, 

















| 
Central Bank of— | Bulletin Central Bank of— Bulletin Centra] Bank of— Bulletin 
BAe inimccenicces May 1931, p. 266. England.......-...... February 1931, p. 83. Oo cicimoneniinanl July 1930, p. 439. 
RR April 1931, p. 207. | REL RC Se ber 1 p. 559. || Netherlands....-....-. August 1930, p. 505. 
7 SRE: Juby 1930, p. 441 ; France...-....--.--.- March 1931, p. 150. Norway.....--.------ May 1931, p. On. 
tee a coulaa bail July 1930, p. 444. Germany.......-.-...| May 1930, p. 301. | Poland....-..-2-.2-2-] May 1931, p. 273. 
SER He September 1930, p. 557. || Greece_........-.-.--- ber 1 p. 636. || Rumania............- tember 1930, p. 553. 
| aR December 1930, p. 792. || Hungary.......------ May 1931, p. 270. '| Switzerland... .------ April 1931, p. 198. 
Czechoslovakia_...... August 1930, p. 509. RP Waamlsinbsticiane July 1930, p. 432. Yugoslavia.......-..-. June 1930, p. 371. 
SES April 1931, p. 213. SE incamddennsckneis May 1930, p. 304. 
Denmark.........-.-- mber 1930, p. 788. | Java........-.-------- mber 1930, p. 795. | 
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GOVERNMENT NOTE ISSUES AND RESERVES 
[Figures are for last report date of manth] 









































1931 | 1930 | 1931 1930 
Mar, | Feb. | Jan. | Mar. | Mar. | Feb. | Jan. | Mar. 
| 
a $$ $$$ \| _ — 
Argentine Conversion Office (millions of Canadian ian Minister of Finance (millions 
of do g 
on : 5 Me Cea eneumietedmenduiie »390| 9405 | 9411, 455, Gold reserve against Dominion 
Ry dcccenckcncennencsoceee »519 | 9534 | 9539 584 BERN ncccdccccccasesescnscessecene 80 73 75 63 
Irish Currency Commission (thousands | Advances to banks under finance 
of pounds Fo cege O | QOD, FU Rii aiid cccccrcvesswensensanes 7 9 13 50 
Fea itish legal ge | —— mei mi} 143] 147 
“Bat tender an nk ee Ke 174 
it oan laaiiandesota itil | 242 127 150 | 325 || Outside chartered bank holdings.) ______- 28 28 2 
British ‘securities ieintanndaceggete 6, 939 | 6,843 | 6,896 | 6,825 | Indian Government (millions of rupees): 
Notes issued .-........--.---.-.-- 7, 181 | 6,970 | 7,046 | 7,150 Gold standard reserve— 
Consolidated bank notes '— Gent sivsineunaganssesesesdaes 112} 114 89 29 
bin kiddactwicsdsedeeemna 4,044 | 3,985 | 3,930 , 3,782 Foreign exchange...............-. 421 420 444 505 
Deemed such under sec. 60 (4) } Paper currency reserve— 
of currency act, 1927.........-. 1, 872 | 1,906 1, 968 | | 2,218 | SPU intinddtilccncsncanndneneneson 259 238 262 323 
| Silver coin and bullion.......... 1, = 1,227 | 1,211 | 1,110 
GI. cocker ccntcccsvasedntl 101 109 340 
| i DOOR a chines es vinnccdensncein 1, 08 1, 565 | 1,582 | 1,772 


1The hp of ecunalidened ren notes teed sepeunent daily averages for the 4 west ending Mar. 2, and Jan. 10, 1931, and Mar. 8, 1930. 
The figures for notes deemed to be consolidated bank notes are as of the close of business on these dates » Preliminary. 


COMMERCIAL BANKS 

























































































M illions of national 
Millions of dollars 
Country 1931 1930 1931 
| | | 
Jan. Feb. | Mar. | Jan. | Feb.| Mar. | Oct. | Nov. | Dee. | Jan. | Feb. Mar. 
—— ——_ iach Aaa a AS Re 
begun Po .4 oo 
Bank of the Nation— Mittions of pesos | | 
(iy aR TE eg ae ee 6! 6 6 5 1 1 1 | es 
GONG OOO. *. ..... camcoccccecocccece 8 | ee } 113 | 99 98 90 | 94 75 69 4 ee 
Loans and Gscunts............. 610| 606 |.......- | ssa} 832} 525] 460| 478| 472] 425| 436/......_- 
IRS Sr 713 TOO Tnceceves 668 — 649 631 657 570 551 497 | ae 
= oh in Buenos Aires— | 
HEMET EE rae 9 RRR ll | ll 10 8 8 |. — 
SE ae ee 202 SN tec itience 155 | 156 166 156 148 155 141 ga 
Loans and discounts. ............-- 913 eee 829 789 754 708 637 a 
Depemts OE ER, |} 1,045] 1,043 |......-.- } 916 867 7 803 806 791 728 750 . 
| 173, 161 162} 178 203) 174 
33 40 44 33 
237 | 227 231 214 212 205 
1,384 1,362; 1,347/| 1,230 1,184| 1,149 
212 201 165 193 146 
431 | 423 418 544 551 604 
144 | 146 145 ‘148 145 133 
645 622 616 633 605 642 
° 1,440 1,440| 1,445 | 1,432 1,439) 1,426 
: sterling | | | 
Cash in vault and at banks.........._-. 195 187 181 | 935 | 884 882 918 919 994 
Money at call and short notice. ......-- 143 115 112 | 692 ‘621 645 699 = 665 692 
Advances and discounts...............- 1,237 | 1,208] 1,159 || 5,903 5,799 | 5,631 | 5,935 5,985 | 6,006 
OS aE ae 281 e -- 295 1,134 1,113 | 1,096 | 1,250, 1,288) 1,311 
OS TRE 1, 836 1,726 || 8,600 | 8,341| 8185| 8,716 8,762 | 8,949 
3 > Willion> my francs } 
Bills and national-defense bonds 834 829 804 772 799 793 
Loans and advances 420, 427 418 442 443 448 
Demand deposits. ................ 1,298 | 1,324; 1,314 1,367 | 1,392) 1,373 
Time depos ts. 44 64 59 53 ; 
Bills and treasury notes................|........| 2,497 | 2,532 |........ | 780 770 569 584 613 : 
Due from other banks..........-.-.-.-.|-.--.-..| 946| 956 |........ 276| 22! 24, 22| 241 t 
[SS ESE) SE Se: 8 OE 2,089 | 2,052 2,048 2,033 1,951 } 
iitidhctctebathiboniadecdietdedenlescucdeess, Gib TEE: MEE TEE lwcccceds 2, 867 920 | 2,641 2,639) 2,651 ; 
CT EEE AT LOIS. NEE ES ee) 125 122| 158 160 167 
Cash on hand 138 119 14 | 112 136 140 
Total loans. 1,071 1,075; 1,080 1,080 1,100; 1,109 i 
Total deposits 1,033 | 1,028; 1,022 | 1,024 1,085 L 047 t 











1 Gold, Dominion notes, and subsidiary coin. 


Notr.—Banks included are as follows: Canada—chartered banks; England—nine London clearing banks; France—four commercial banks 
Germany—six Berlin banks; Jesun— Teepe banks. ee ree ~~ : « 
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DISCOUNT RATES OF CENTRAL BANKS 


















































Bank | Bank |German| Bank {Bank of|Bank of { | pate! In effect Rate| Ineft 
Date effective jofEng-| of |Reichs-| of |Nether-| Swit- | Country | Rate) e Country a effect 
land | France| bank | Italy | lands |zerland —— oe ignads iceesndl 
| j 
Austria_....- | 5 | Sept. 10,1930 || Java......... 4%) Mar. 11, 1930 
Belgium..... | 234 Aug. 1, 1930 || Latvia.......| 6 | Oct. 1, 1930 
Bolivia.....- 7 | Aug. 1930 || Lithuania...; 6 | Apr. 1, 1930 
ulgaria..--| 9 | Jan. 29,1981 || Norway...-- 4 | Nov, 81930 
Chile........ | 7 | Aug. 4,1980 || Peru_........ 7 | Sept. 1, 1930 
Colombia..... 7 | Sept. 18,1930 || Poland.._..- ug Oct. 3, 1930 
Czechoslo- | } Portugal...... 714! June 2, 1930 
vakia_....- | 4 | June 25,1930 || Rumania..... 8 | Apr. 1,1931 
Danzig... .- | 5 | Oct. 10,1930 
| | South Africa. 5 | Mar. 13,1931 
| Denmark..... 344 Nov. 13, 1930 || Spain........ | 6 | July 17,1930 
| Ecuador-.._- | 10 , Mar. —,1931 || Sweden....... 3 | Feb. 6, 1931 
| Estonia... .- | 7 | Oct. 7, 1930 || } 
| Finland. ...- | 6 | Aug. 27,1930 || U.S8.8.R...| 8 | Mar. 22,1927 
ad heal 54 May 28, 1930 
Ga beens | 9 | Nov 1928 | 
Hungary...) 54 May 30, 1930 | 
India.......- 7 +2 15, 1931 } 
Japan.......| 5.11) Oct. 7, 1930 || ES tee 





Changes: cuador—Mar. —, up from 9 to 10 per cent. 














_ MONEY RATES IN FOREIGN COUNTRIES 















































































































































England (London) Germany (Berlin) | Netherlands (Amster — 
l 

Month Bankers’ | | 
cts | may \papaoay, Rant | Ere | tom | Deraoae, Et, | ane | le 
peek . months | money on deposits rate 1 month money rate 1 month rate 

} | | | } 
| | j 
1930—March........- 2.78 | 2. 55 | 3.20 | 2%-1% 5.12 6.35 5. 57 | 2. 50 2.61 2. 60 
rms TONS 2. 48 2. 49 | 2. 28 | 1% 4.46 | 5. 57 4.40. 2. 62 3.08 2. 61 
RS: 2.16 2.11 | 1.93 | 1 3.89 5.00 3.62 | 2.29 2. 53 2. 44 
Bi iceiesipainass 2.31 2.30. 1.93 | 1 3. 58 4.80 3.74 1, 89 | 1,93 2. 06 
— idl aig 2. 37 | 2.38 | 1,78 | 1 3. 40 | 4, 57 4,30 | 1, 85 1,85 1, 92 
i lanes 2.21 | 2.17 | 1.85 | 1 3.24 | 4.43 3.73 | 1. 83 1, 63 1.75 
Fore 2.07 2. 05 1.68 | 1 3.30 | 4. 54 3.78 | 1.96 1.84 1, 50 
October - ....-- 2.09 2.13 | a4 1 4.66 | 5.93 5.15 | 1,59 1, 48 1,29 
November..... 2.18 2.15 | 1) 1 4.79 | 6. 51 5. 48 | 1.31 1. 29 1. 16 
ber....- 2. 30 2.34 1.60 | 1 4.82 | 7.24 5. 54 | 1.39 | 1,86 1.18 
1931—January -.....- | 2.25 2.24 | 1,74 | 1 4.75 | 6. 64 4.93 | 1.38 | 1. 55 La 
Feb Lemecgiaial 2. 56 | 2. 57 2. 29 | 1 4.88 | 6. 31 5.49 | 1.12 | 1, 05 1.00 
POUR scene | 2. 60 2. 56 | 2. 20 | 1 4.76 | 6.17 5.00 | 1.09 | 1,04 . 99 
| } | | | } 
| Sweden 
pea) | tear, | clliga) | Austria (Vienna) Hungary | Glock. Japan (Tokyo) 
' 

Month — — — | - 
Private Private Private Private Money Prime | Loans up on Call 
discount | discount | discount | discount for 1 commer- ae to3 D a money 

rate rate rate rate month | cial paper ¥ — months overnight 
3.31 2.70 6.57 | 554 -6 6%-7% 6%4- 8 54-6 4 -6 5.48 3. 83 
3.33 2. 57 6.43) 5 -5% {+ tig 6 8% 5 -6% 334-5 5.48 3. 65 
2. 87 2. 36 5.81 | 456-5 64-7 5 8 44-6 34-5 5.48 3.10 
2.78 2.11 5.50 | 444 -4!Ke 6 -6% 54- 8 44-64 34-5 5. 48 3. 83 
2. 78 208 5.50 | 4%e-4 6 -6)) 5 7 44-54% 34-5 5. 48 3. 65 
244 2.10 5.50; 4 <4 6 -6% 5 7 44-5 3%-5 * 5.48 3. 83 
2.39 1.99 5.48 | 34 -4% 5%-6 54-7 4 5M) 34-5 5.48 3. 65 
2.27 2.00 5.25| 4 4% 54-64) 54-7 44-5 | BM4-54| 5. 48-5.06 3.29 
2. 05 2.00 | 5.43 | 4¥e-4 54-64) 5%- 7K 44-5 33$-5}4 5. 48-5. 66 3. 65 
2.34 | 2.03 5.50 | 44% -4% 534-634) 5%- 7% 44-5 34-5 5. 48-5. 6€ 3. 65 
2. 38 | 1.89 5.50| 4 -4% 5i4-614 | 584-734) 44-514, 834-545] 5. 48-5. 66 3. 10 
2.31 | 1.77 | 5.50 | 334 -4 54-6 534- 7%) 44-5 | 3 -5 5.48 2.92 
2. 25 1. 57 5.50 | 356 -4hie 64-6 |----.-.-..-- Imranesrsreis RR game nb) Smee ay a er eae 




















"Nore: —For sources used, methods of quotation, and back figures, see BULLETIN for November, 1926 (pp. 794-795), April, 1927 (p. 289), July, 1929 
(p. 503). November, 1929 (p. 736), and May, 1930 (p. 318). 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


SECURITY PRICES 
{Index numbers except as otherwise specified] 















































| Bonds Common stocks (1926 average= 100) 
i | f ie 
Year and month | United England | France | Germany 
ome (December | (1913 aver- | (average | poweey England | France | Germany 
| 1921=100) | age=100) ___—siprrice) | 
price) 
| y 60 87 35 208 404 | 278 300 329 
‘ —  aniiiatiatllaeitliatmalitieatl | — |__| - |- eaten - 
| 
97.0 110.0 | 100.0 | 100.0 100.0 100.0 
98.9 | 110.7 ye 5 Ra Ae 118.3 | 107.0 123.2 145.0 
98.7 112.3 82.8 90.3 149.9 | 115.9 178.5 136.1 
95. 7 110.2 85.1 87.1 190.3 | 119.5 217.2 122.8 
98.3 111.8 95.8 88, 2 149.8 102.6 187.6 100. 2 
96. 6 110.8 | A fe 101.8 | 98.9 92.7 76.4 
96. 6 109. 6 _ a 95.8 | 97.1 88.0 80.9 
96.9 110.1 5S 92.9 | 96.7 88.8 88.1 
97.3 110. 2 8 Se a 93. 2 | 98.4 90. 6 86.9 
97.3 110. 2 TS 97.2 | 100. 4 98. 3 92.4 
97.0 | 110.0 eT (aaa eas 100.0 | 99.8 111.6 99.9 
August | 97.2 | 110. 2 2 TT 102. 9 | 101.7 109.0 109. 5 
ESSER ae ea 97.0 | 110.0 |, 104.3 | 102.6 | 115.5 112.1 
SS ETE RE E'S 97.0 | 110.2 ree 101. 6 101.1 111.2 123.1 
97.6 | 109.3 ft 103. 1 102.1 102. 6 130.6 
97.8 109.3 | ee 105. 4 102. 0 99. 6 130. 2 
97.9 | 111.3 eae 105. 6 104.1 109.4 149.3 
98.1 110.5 | ae 107.9 105, 1 112.4 158.3 
98.4 110.3 S| Se 109.1 104. 4 120. 2 153.7 
99.0 110.6 _ | SE eee llL1 105. 5 129.2 162.8 
99.1 110.6 A ree | 114.2 106. 4 125.8 156.1 
98. 4 110.1 Ry ca 115.4 106.3 120. 6 142.4 
98. 4 110.3 . - | SS aaee 117.2 106.7 124.9 147.0 
98.8 110.6 c. 7. a 122.0 | 107.4 123. 6 144.5 
99.3 110.7 . 4S ee 127.7 | 108.3 125.3 139. 4 
99.6 Sees «ss - - SEE Diectuconsace 126.7 109.7 126. 2 134.9 ' 
99.7 110.6 yf eee | 129. 6 | 109.6 124.5 122.2 
100. 0 | 111.2 | aS 133.1 110.4 135. 2 129.3 
100.3 112.4 80. 4 92.5 | 134.4 111.1 148.1 135.8 
100.3 112.3 80. 2 91.8 132.3 | 111.0 143.3 132.4 
100. 5 112.4 80.3 91.1 137.9 | 114.0 | 157.9 130. 6 
100. 3 113.7 81.3 90.9. 145.9 116. 2 | 177.3 136. 1 
99. 7 112.4 81.8 90.5 | 152.1 118.6 179.8 140.2 
98. 5 112.4 84.3 90.3 | 145.3 114.7 180.7 141.2 
97.9 112.1 83.7 90. 0 144.2, 114.0 170.4 137.2 
97.2 112.1 84.9 89.7 | 148.3 | 115.9 | 189.3 136.9 
97.5 111.7 84.9 89.4 156.6 | 117.7 193. 6 137.2 
97.5 112.3 84.4 89.0 | 159.1 | 119.2 193.1 135. 2 
97.8 112.1 83.8 88.7 | 171.1 119.8 200. 4 135.0 
97.2 112.1 84.1 88.9 171.4) 119.3 207.3 136. 4 
97.0 | 113.4 83.6 89.2 185. 2 | 122.8 | 233.0 135.4 
96.3 111.7 81.8 89. 5 | 186. 5 | 121.7 235. 2 130.0 
95.8 111.1 81.7 88.8 189.1 | 121.0 | 229. 6 120,4 
95.8 | 111.9 83.0 88.3 186.6 | 119.8 222. 3 129.5 
95.7 110. 4 84.2 86.9 187.8 | 118.3 219.7 124.2 
95.3 109.8 84.8 86.9 190.7 | 118.6 210.7 127.2 
95. 2 109.3 84. 6 86.9 | 207.3 | 121.7 213.3 124.5 
95.0 109.0 $4.8 86. 6 - 218.1) 123.5 215.0 123.1 
94.8 | 108.9 a %6.9 86.3 225. 2 | 124.3 | 222.3 121.5 
95.1 | 109.3 86.6 85.4 201.7 120.8 | 209. 9 114.4 
95.7 108. 5 87.7 85. 1 151.1 | 110.4 197.9 109.9 
96. 5 108.5 91.6 84.8 153.8 | 110.5 198, 7 105.7 
96.5 | 109. 6 97.5 85. 2 156.3 | 110.2 212.9 130.1 
96. 4 110.1 96.3 86. 1 165. 5 | 109. 9 205. 6 110.6 
97.8 112.7 95. 8 86.4 172.4 | 109. 2 205. 2 109.2 
97.9 112.7 95.5 88.0 181.0 | 111.1 | 208. 6 112.1 
97.9 | 111.4 95.3 89. 6 170. 5 | 108.0 198. 3 11L7 
98. 2 | 110.0 95.8 90.0 152.8 10L. 8 187.6 106. 8 
98.7 112.3 95.7 90. 6 149.3 | 103.1 188.8 100.9 
99.6 | 111.9 96. 6 90.3 147.6 | 98. 4 182.0 94.8 
100.0 | 112.0 96. 4 89.7 148.8 101.1 182.4 93. 9 
99.9 | 113.1 95. 4 87.9 127.6. 95.4 169. 5 87.9 
99. 1 112.8 94.7 87.8 116.7 | 94.1 162. 2 84.7 
97.8 112.5 94.1 87.3 109. 4 | 89.0 149.8 80. 0 
99. 6 112.8 95.7 87.5 112.3 | 89. 6 156.7 75.0 
99.4 | 109.7 5) aa 119. 8 | 89.3 | 160. 1 78.5 
100.0 111.6 97.9 ienahseacereene-qecefinaien 121.6 89.4 BREE Tisch oeréuicvsionts 
i i i 
tock price series for England, France, and Germany have been converted from original bases to a 1926 base; for original figures, see BULLETIN 
for Febouy 1931 (p. 91) and March, 1931 (p. 158). 
Sources: United States—Standard Statistics Co., New York; description (and back ) in Standard Statistics Deite, Ge 
Base Book Issue for 1930-31 (pp. 63, 66, and 104). England—Bankers Magazine, yy cription in issues for February ~4 4+ tie oe ee: 
ruary, ag (p. 251); back figures in current issues. France—Statistique Générale Paris; ticoeine on (and back = Ot in Be Builtin 
Generale, f lor July, 1927 fo 5. 390-307). 4 Reichsamt, Berlin; description n Wirtschaft und Statistik, February, ebrusry, 1928 tp. iat) (p._144) 
and (with back figures) anuary, 1929 (p. 62). 











- 


FEDERAL RESERVE BULLETIN May, 1931 








PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
WHOLESALE PRICES—ALL COMMODITIES 


| 





| United States England | France | Germ Italy oa Netherlands 
| (1926= 100) (1926 = 100) (1913=100) | (1913=100) (1913= 100) 1900= 100) (1913 = 100) 








1931 | 1930 | | | 1931 | 1930 | 1931 









































WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Groups are those comprised in indexes shown in preceding table] 1% | 





United States (1926= 100) England (1913=100) | France (1913=100) | Germany (1913= 100) 





Month and year | Industrial Farm ae Agricul- | Previ- ey g Industrial 
roduets and food eoduete | tural | sdons finished 
P products ? products | i products 





628 | 





612 
606 
601 | 
587 | 


SSESSBLERESE 


December... -| 


1931—January } 
February - - --! 
March 


uo 


96 
94 
95 
92 
91 
86 
87 
89 
89 
86 
82 
80 
77 
77 


a44 























COST OF LIVING 





l a] WES 
United England France Germany United | England France | Germany 
States (July, (July, States | (July, |(Jan.-June,| (1913- 
(1913=100) | 1914100) | 1914=100) (1913100) | 1914=100) | 1914=100) | 14=100') 
Month Month | 








1930 | 1931 | | 1930 1931 
~ er] —_ } ! | 











132 . 140 
132 | 150 139 
138 















































1 Average of October, 1913, January, April, and July, 1914=100. 


Sources: Wholesale prices.— For original sources, see BULLETIN for March, 1931 (p. 159). Retail food prices and cost of living.— United States— 
Bureau of Labor Statistics, Department of Labor; England—Ministry of Labour; Germany—Statistisches Reichsamt; France—for retail food prices, 
Statistique Générale and for cost of living, Commission d’études relatives au coiit de la vie A Paris. 
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BANKING AND BUSINESS CONDITIONS IN FEDERAL RESERVE DISTRICTS 


FEDERAL RESERVE BANKS—RESERVES, DEPOSITS, NOTE CIRCULATION, AND RESERVE 
PERCENTAGES 


{Averages of daily figures. Amounts in thousands of dollars] 





! 
Total cash reserves Total deposits Federal reserve notes in cir- 


culation ! Reserve percentages 








Federal reserve bank | | | 


1931 | 1930 





April | j il | March | April 








129, 553 | 
, 042, 259, 383 
EN < eaaaatae 154, 778 \ 139, 307 
Cleveland 444 180, 212 
Richmond 64, 544 7 80, 966 
30, 686 


Minneapolis 84, 568 : 
Kansas City..............| 284 66, 004 


59, 220 26, 948 
San Francisco | | 278, 267 186, 756 | 183, 091 | 161, 613 | 161,991 


3, 312, 763 , 276, 754 3, 209, 467 |2, 442, 522 2, 408, 039 1, 527, 028 |1, 460, 082 
' ' t ! 


$18 1 ae “Federal reserve notes of other Federal reserve banks’’ as follows: Latest month, $15,203,000; month ago, $14,449,000, year ago, 
18,514, 


ALL MEMBER BANKS—DEPOSITS SUBJECT TO RESERVE, RESERVES HELD, AND INDEBTEDNESS 
AT FEDERAL RESERVE BANKS 
[Averages of daily figures for 3 months ending March 31, 1931 ‘~ ~*‘lions of dollars] 
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Deposits subject to reserve Reserves «10s. 
(net demand and time : Indebtedness at Federal 
deposits; see following reserve banks 
page) Total 





Federal reserve district Excess 





Febru- 


January ary 


| 
| 
| 


January > J wy a March 


5 
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2, 324 


q 10, 609 
Philadelphia 2, 363 
Cleveland 3, 170 
Richmond 1, 048 
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3,177} 3,155 | 3,162 


32, 048 | 31, 968 | 32, 067 | 2, 433.3 
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2,370.3 | 2,986. 
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DISCOUNTS OF FEDERAL RESERVE BANKS,; DISCOUNTS OF FEDERAL RESERVE BANKS, 
BY WEEKS BY MONTHS 
{In thousands of dollars] et) [. Averages of daily figures. In millions of dollars] 








! 
| 1931 1931 
| 





Federal reserve bank Federal reserve bank 


| a 
Apr. 8 | Apr. 15 | Apr. 22 ' | April March 





BE ~ 
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132, 004 | 135, 250 | 155, 151 
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NET DEMAND AND TIME DEPOSITS OF ALL MEMBER BANKS 


[Averages of daily figures. In millions of dollars} 





| | 
Total (all member banks) Larger centers (places over 15,000) ! |Smaller centers (places under 15,000) ! 


| 








Net demand Time 


| 
Federal reserve district Net demand | Net demand | Time 








} | 
| March | "| Mareh | Febru- a | Febru- | March 





100 





Minneapolis 
Kansas City 
Dall 


esESSnRSSSe 














235 
1, 892 1, 122 


| 13,687 13,580 | 16,409| 16,350 10,749 | 10,678| 2,021 | 


1 1930 census; for figures through January on 1922 basis see BULLETIN for March, 1931 (p. 140). 
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NEW YORK BALANCES OF MEMBER BANKS OUTSIDE NEW YORK CITY 
{Amounts due from banks in New York City as reported by member banks in Federal reserve district specified. In thousands of dollars] 





| Federal reserve district 


| | 
| New | Phila- Rich- 8t. 
Boston | yor 1 | delphia mond ase Saas Louis 








| 

| 

Call date | 
| 


— 


TR Mm, Bivniticdnscnccoccsccecscs | 
Dee. 31 
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1 Due from banks in New York City as reported by member banks located in New York district but outside New York City. 





INTERBANK LOANS: MEMBER BANK LOANS TO BANKS 
[In thousands of dollars} 





Federal reserve district 





Call date 


Rich- 
mond Chicago 
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» Preliminary figures. 
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ALL MEMBER BANKS—LOANS TO CUSTOMERS, OPEN-MARKET LOANS AND INVESTMENTS 
[Exclusive of loans to banks. In millions of dollars] 





Federal reserve district 





Rich- At- | Chi- 
mond | lanta | cago 








LOANS TO CUSTOMERS 
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1 
1 
1 
1, 
1 
1 
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Prepress 
sa os 
as 

~~ 


213 
214 
621 | 199 
| 622 | 196 
4, 696 | | 616 | 190 
4, 742 | 620 | | 187 
































1 Member banks in 62 legally designated cities: 2 central reserve cities—New York and Chicago (subject to reserve requirement of 13 per cent 
against net demand deposits)—and 60 reserve cities (subject to reserve requirement of 10 per cent against net demand deposits); for list of these 
cities see Member Bank Call Report No. 50 (pp. 12-17). 

» Preliminary figures. 
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BANK SUSPENSIONS, BY DISTRICTS 


[Banks closed to public on account of financial difficulties by order of supervisory authorities or directors of the bank. Figures of suspensions 
include banks subsequently reopened. Figures for latest month are preliminary] 
























































A Banks suspended Banks reopened 
| 
Number Deposits (in thousands of dollars)} Number steer See 
Federal reserve district | , fate 
— | Non- |__Members | New Non- | Non- 
) banks || N /mem-| yanks || _N mem- | yanks || bers! | ™2™- | banks |) bers | ™em- 
anks a- s || Na- anks anks 
i | | tional | | State | bers | tional | State | bers bers | bers 
January-April, 1931: | } | 
SIRID.. ..cnnnccene | REP Kae | 1 Of ae Sen 2, 312 Diacdowsn Bi Dee tase sece 2, 426 
New York......-.- 9 5 | 1| 3 | 13,351 || 5,383 | 6,056 1,912 2 1 1} 5,622 || 2,939 2, 683 
Philadelphia. ---_. 13 | ee 9} 13,688 | 4,908 |...._-.. RE iia scoaelininndisnnbesdtinenalnoemneee ne ene 
Cleveland. -...----- | 35 13 2 | 20 | 32,637 || 15,009 | 1,743 , 885 See 1 413 |)\.<<2---- 412 
Richmond....----- 32 6 1 | 25 | 12,915 || 3,740 219 8, 956 31 2 29 | 9,605 | 3, 659 5, 946 
i 56 10 4) 42| 27,313 || 14,036; 1,898] 11,379 11 1 10 | 4,866 | 879 3, 987 
Chicage...........- 118 7 1 110 | 57,245 || 5,059} 5,981 , 205 19 1 18 | 15, 167 || 7,502 7, 665 
St. Louis.......... 76 9 3 64 | 16,344 || 4,073 741 | 11, 530 79 8 71 | 26,199 || 9,081 | 17,118 
ii Minneapolis...---.- 35 Y lintouacs 28 9,125 || 2,443 |.......- 6, 682 BS. enn tenae 11 | 8,868 jj........ 3, 368 
Kansas City..--.--- 32 B fewsescne 31 5, 571 DEE Tisacscad 4, 630 B Einesanpe 2 SOO Howscecce 356 
DED icnccwaanwe 13 F lentisccse 6 4,521 || 3,088 |......-- 1, 433 4 2 2) 1,706 412 1, 294 
‘ San Francisco- - --- 12 1 3 8 3, 884 284 | 1,753 Bg WOE [nie sewd hve vcecicoussccahensncensl fp abbcgudinceb cies 
f |} 
j PO cccscntinnne 432 70 15 347 | 198,906 | 58,964 | 18,391 | 121,551 161 15 146 | 69,727 || 24,472 | 45, 255. 
i April, 1931: | 
} BOstOR... 2-2 -2--| anc cnce||oosecnss cone nnenlencncesalcoosensce Has cencna|ocasesae|ocennessclecsececal[ensoneen|eccecena| -consscel|soncme safosewoonn 
Fa New York.......-. 4 | B lnvvvsade 1 3,939 || 3,387 |......-- 552 1 : ee 2,939 || 2,989 |....-... 
é Philadelphia. - - ... 3 | B lowecscs~ 1 847 || 3,833 |.......- 1,044 1...0-06 Didnt ntnleotgeeialsdyeséscatsouacilocceceme 
Cleveland........- | 6 | , Saenaanees 2! 12,242 || 10,314 |........ | cee Dik ecsaibvcncnneibsnccenabocbsbiubultirnbnaee 
; Richmond.....---- 7 | P hctics. S| 4,043 |] 2717 |........ 226 rh GRR 2 OF is ckneces 497 
‘ Bi icacrvilinn- 3 | 1 1 1] 5,058 || 2,675 | 1,334 | 1,049 | Ragen 1 OS Bi ckicies 161 
ry CEL» onesanee- Re fowikecnabeotvewsn U9) FREES Biveksecccinschcnce | , 116 3 | 1 2) 8,570 || 7,502 1, 068 
St. Louis.........- 2 | Bb Wetescoe 1 515 | ee 165 14 | 2 12] 8,238 || 5,452 2, 786 
& Minneapolis. ------ 11 | SB fodcsosen 8 2,778 | UD fo < cncsas: 1, 826 F fleeencnne 1 BUS fl-~.csen 191 
a Kansas City_.....- BBincaseebliveserns 5 RIES RENEE a) ee RE Ee eee | SEE T NS Kae eee 
% ee 2 _ |, Seas 1 661 | OE fib cnanae 187 B Recsnanan 1 OB fic...-..- 546 
i San Francisco- - --- aay 2 | 1 1, 569 ||--....-. 1, 433 BE besiveswun D cuhinetehcasueal viedtincean asa nahn |-------- 
: 
ee @3 || 17 3 43 | 49,468 || 24,702 | 2,767 | 21, 999 23 | 4 19 | 21,142 || 15,803 | 5, 249 
































1 Represents national banks only, except as follows: Joseesy-Apee, 3 State members in St. Louis district with deposits of $6,313,000; April, 
1 State member in St. Louis district with deposits of $5,200, 
res.— For district figures back to 1921 see Secammen for February, 1931, also annual reports for 1929 (Table 111), 1928 (Table 115), 1927 


Back figu 
(Table 111), and 1926 (Table 98). 


MEMBER BANK HOLDINGS OF ELIGIBLE *PAPES) (GOVERNMENT SECURITIES AND ELIGIBLE 





Tn millions. of dollars. Includes all Government securities held except those pledged against national bank note circulation) 














































































































Federal Reserve District 
4 — ; Per 
: Call date - | Phila- | Min- San 
. member | New Cleve- | Rich- 8t. Kansas 
q banks Boston | York del- land mond Atlanta)|Chicago Louis neapo- City Dallas Fran- 
phia lis cisco 
ES I 8,106 || 501} 2616; 499| 621| 288) 314| 1,087| 332) 204| 426| 355) 772 
; AM codcidimenumpetibcemdsion 7, 822 436 | 2,468 | 444 602 284 329 | 1,028 327 292 435 368 809 
; SPOS TF 6 i Cothinkcedcimimincoa 8, 150 495 | 2,667 | 441 624 292 328 | 1,039 333 300 439 384 809 
' PR i ncdtatencrinteonas 7, 896 473 | 2,530 | 439 620 293 311 | 1,060 302 207 445 361 765 
] MA Mint dddmimecmaietiintinos 7, 979 488 | 2,661 | 454 617 284 280 | 1,051 309 304 438 339 754 
i Ta: csicceessntii oop elses toen 7, 614 424 | 2,640 | 409 599 267 275 942 284 238 417 320 750 
it et | NES eer Dpere > 455 2,616 396 613 264 276 966 292 286 395 322 759 
j SE Piinsntcdtinasndbbatoe’s 7, 317 430 | 2,413 394 608 272 267 956 270 287 391 302 727 
d I I ese tainipsenieieicresiniit tried ial p 426 | 2,368 399 671 264 270 925 273 263 383 290 725 
i PR Ri ineecuckdeus Mbabane 7, 023 386 | 2,429 408 576 233 236 922 245 261 373 262 693 
INDEBTEDNESS OF NONMEMBER BANKS: TOTAL BILLS PAYABLE AND REDISCOUNTS 
: [In millions of dollars] 
q Total— || Federal Reserve District 
i all |} wa os 
i Date non- Phila- | | Min- San 
member) Boston NeW | “del. | Cleve-| Rich: |, tanta) Chi- | St. | neapo- | £80888) nalias | Fran- 
banks ! York phia | land | mond cago | Louis "lis City cisco 
I i io ccdcinedastvsentncak 347 22 37 57 | 30 49 19 57 | 34 8 8 7 18 
Dee. 31 | 27] @| &| | 8] m] onl 8 8} 12 2 20 
| 24 43 55 37 31 26 71 34 6 7 4 15 
25 | 35 58 40 43 32 79 39 9 13 8 18 
4 23 29 68 10 46 33 77 39 8 3 6 20 
H | 30 | 21 81 55 28 23 58 24 10 15 4 1l 
H | 19 16 61 34 29 18 44 32 6 10 5 12 
i 17 15 51 28 31 35 38 30 8 15 9 12 
} 15 | 10 29 22 34 33 31 32 8 ll 10 ll 
i 17 | 15 56 | 37 25 20 42 23 7 13 4 > 
g 
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REPORTING MEMBER BANKS—PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 


{In millions of dollars] 
















































































base 2 abn Federal Reserve District City 
> Phila- " Min- | Kan- San 
Total || Bos- | New Cleve-| Rich-| At- | Chi- St. New | Chi- 
| del- neapo-| sas | Dallas} Fran- 
| ton | York phia land | mond | lanta | cago Louis lis | City cisco York | cago 
Loans and investments: | 
22, 933 || 1, 486 | 9, 204 | 1,393 | 2,283) 632/ 585 | 3,252/ 653| 375| 637| 457 | 1,976 | 7,974| 1,918 
22, 845 || 1,498 | 9,095 | 1,306 | 2277] 631| 582 3,277 | 662) 374| 638! 448 | 1,967 | 7,858 | 1,948 
23, 051 | 1, 505 | 9,136 | 1,422 | 2,200) 647) 588 | 3,347| 666| 379/ 634| 455 | 1,982) 7,897| 2.010 
22, 987 || 1,489 | 9,121 | 1,405 | 2,289} 642/ 585 | 3,334| 662} 377] 635| 456 | 1,992| 7,880| 2 005 
896 |) 1,487 | 9,059 | 1,390 | 2,273 | 639 | 578 | 3,351) 658| 381| 637| 454| 1,989| 7,834) 2011 
15, 382 || 1,061 | 6,272 | 846 / 1,439] 433 | 413 | 2,285} 452] 240] 381/ 313] 1,247] 5,451 1,302 
15, 212 || 1,058 | 6,129} 848 | 1,432} 429/ 410| 2,292/ 451; 240| 377/ 309) 1,237/ 5,302| 1°313 
15, 258 || 1,045 | 6,152! 852 | 1,426] 424) 404/ 2,351|; 444/ 242/ 3721 306/ 1,240/ 5,338 | 1.377 
15, 139 || 1,025 | 6,126 | 830 | 1,406 | 425) 403 | 2,327) 442| 241| 371) 305 | 1,238) 5,311| 1,358 
14, 993 | 1,028 6,014} 823 | 1,407, 423| 397/ 2,311; 439/ 243/ 371 | 305) 1,237] 5,207| 15341 
| 
7, 256 | 405 | 3,561} 428| 684) 163) 129/1,116| 176 59 | 104 91 | 340} 3,183 767 
7,146 || 408 | 3,447] 428| 677| 165) 129| 1,121} 177 60| 103 91| 340] 3,066 779 
7,194 || 406 | 3,455] 428) 666/ 162) 128/1,182] 173| 59] 102 90 | 343 | 3,083 843 
7,138 || 411 | 3,436] 422| 657/ 162! 128| 1,161 174 58 101 89 | 339 | 3,063 822 
sarod 412 | 3,374} 420) 657! 161/ 120|1,145| 173 59| 102 90 | 339 | 3,003 803 
8, 126 | 656 | 2,711] 418} 755 | 270) 284/1,169/ 276| 181] 277] 222] 907] 2,268 535 
8,066 || 650 | 2, 682 755 | 264] 281/1,171| 274| 180] 274| 218| 897] 2,236 534 
8,064 || 639 | 2,697] 424) 7 262; 276| 1,169; 271; 183} 270} 216] 897 | 2,255 534 
8,001 || 614 | 2,690} 408) 749; 263| 275/1,166| 268| 183} 270! 216] 899| 2248 536 
7,041 | 611 | 2,640] 403/ 750; 262/ 277/ 1,166} 266; 184] 269/ 215] 8981] 2 204 538 
7,551 || 425 | 2,932] 547] 844; 109) 172] 967] 201] 135] 256] 144] 7291] 2,523 616 
7,633 || 440| 2,966) 548/ 845) 202} 172] 985] 211) 134] 261 139} 730 | 2,556 635 
7,793 || 460 | 2,984} 570| 864 223| 184| 996 137| 262| 149| 742] 2,559 633 
7,848 || 464/ 2,995) 575| 883! 217] 182/ 1,007} 220; 136| 264] 151| 754] 2,569 647 
7,903 || 464 | 3,045] 567 866 | 216} 181 | 1,040} 219| 138} 266] 149| 752] 2,627 670 
3,777 | 172} 1,548] 241 448 87 87| 495 60 67 | 105 91| 376 | 1,398 310 
3, 848 187 | 1,575] 237) 452/ 988 87] 517 70 67| 110 86| 372] 1,423 333 
3.977 | 206 | 1,578 | 256| 467| 102 99 | 533 80 7 112 95| 379 | 1,412 337 
3,968 || 206 | 1,556) 257| 486; 96 97| 537 72 68 | 114 96 | 383 | 1,393 344 
3, 996 | 205 | 1,508| 247/ 470| 99 96 | 563 68 64} 115 93} 378 | 1,445 368 
| | 
3,774 || 253 | 1,384] 306| 396, 112 85| 472]; 141; 68] 151 53 | 353 | 1,125 306 
3,785 || 253) 1,391] 311} 3093; 114 85} 468) 141} 67] 161 53 | 358 | 1,133 302 
3, 816 | 254 | 1,406] 314; 397| 121 85 142; 67] 150 54| 363 | 1,147 296 
3,880 || 258 / 1,439] 318| 307; 121 85| 470) 148; 68! 150 55| 371 | 1,176 303 
3,907 | 259 | 1,447] 320} 396 | uz 8} 477) 151) 7 151 56 | 374 | 1,182 302 
1,810} 94] 886 96| 144 39 40| 248 45 26 54 32) 106| 822 170 
1, 797 | 97| 844 96} 141| 39 40} 260 47| 2 55 34| 117| 780 182 
1,768 || 95| 836} 96] 144) 38| 39) 255/ 48; 24] 53| 34] 106] 773| 178 
1,790 | 101 | 857 90| 144; 40 39 | 261 45; 2% 52 32} 103| 793 177 
1, 832 96 | 893 92 aad 39 42| 270 47; 52 32] 101} 833 190 
203 12 53 13 4/| 14 9 35 6| 5 10 5 17 41 15 ; 
211 |' 13 56 12 26 14 9 34 5 ll 7 17 43 13 i 
208 | 13 53 12 25 14 9 39 6 | 5 10 5 17 42 20 t 
214), 13) 54] 12 14 9} 38 | *@ .@ 7} 17) 4@ 18 
222 |} 13 61 13 7, 1B 10 37 7| 5 ll 7 18 49 17 
13, 749 ! 873 | 6,457 | 839| 1,149} 326] 310|1,729| 372) 218] 446| 280] 750| 5,849) 1,141 
13, 678 ! 888 | 6,306} 841) 1,141; 324] 311] 1,782 86 219| 451 7| 7521] 5,697 1,200 
13,811 || 896 | 6,356] 855/ 1,145; 331} 312] 1,821 380 | 218| 447| 281] 760) 5,749| 1,225 
13,752 || 879 | 6,376| 829/1,144| 334| 311/1,793| 384| 218| 444] 283| 757| 5,775) 1,198 
‘ i 870 | 6,348] 817| 1,128; 326} 312) 1, 381| 219) 446| 282| 737] 5,764] 1,215 
7, 296 | 521 | 1,778] 383] 1,017 | 256) 230/ 1,325} 245° 152] 207/ 151 | 1,031 | 1,235 637 
7,273 || 520| 1,752] 302/1,019/ 258! 231/1,312| 247, 152| 204| 151 | 1.035 | 1,217 619 i 
7, 304 | 621 | 1,749] 391 | 1,009; 259) 230/ 1,352; 249| 152) 205| 149/| 1,038 | 1,219 659 \ 
7,358 |} 519) 1,750] 391/ 1,016; 259! 230/ 1,392) 249; 151] 205] 150] 1,046] 1,214 697 
7,410 || 522 | 1,786 | 391/ 1,015; 261| 230] 1,395 250 | 152} 205] 148] 1,055 | 1,251 697 
345 || 38] 120 33 16; 18 23 7 i a ae 2 17 30} 112 27 
303 || 34) 105] 29 14 16 19| 33 | a 2 15| 26] 98 23 
395 41; 120 40 24/ 30 33 38 10 | 2 5 21 31}; 112 28 : 
275 27 7 29 18; 24 25 24 7 | 2 4 16 21 7 18 : 
218 21 59 23 16; 21 21 18 5 | 2 4 12 16 55 14 i 
1, 769 121} 219] 140| 144! 107 92/ 282 96; si| 182} 106| 199] 125 161 ‘ 
1, 776 119} 180] 160) 154! lil 96 | 292 93: 80| 181 112} 198 95 147 4 
1,804 |/ 126; 188] 143| 151! 110 96 | 292 88 7 204; 118) 212) 117 153 : 
1,686) 113) 173) 120); 136) 107 87 | 298 94; 71! 194] 104! 189| 108 170 i 
1,603 |} 110} 165 96; 130' 96 86| 2096 91, 64/| 180} 106| 183 95 184 a 
3,989 || 156/ 1,512} 205|; 409, 124| 119) 534] 131/ 98! 221| 119] 271 | 1,427 365 ‘ 
3,907 || 160} 1,3 209; 426, 129; 123] 546] 140; 101| 234) 124] 2711/1, 380 
3,898 || 162 | 1,363] 303 420| 131; 125| 527] 137 94/ 236) 125] 275| 1,262 
3,680 || 158/ 1,239] 270) 406) 127] 118] 524] 135 90; 234) 120} 259/ 1,144 362 
3,594 || 155 | 1,251] 244) 386/ 117| 121| 511] 134! 88| 226] 118! 243| 1160 355 f 
; 
29 || 3 4 2 3 | 3 3 Fes A. hee yee Oe 1 } 
20) 1 7 2 2/5 1 + en ae Soteatiiedaiss Litera ndsidie on 1 } 
19 | 2 3 2 4 4 1 ,  Negeages) cals yeni ptiene’ anit 1 i 
21 | ie ) as | ee 1 3 Pen (ae i wes [-=-=sg-feasons- 2 Ks 
38 2 | 7 3 7 1 4 7 Sem 1 1 _Y See 2 a 
a 
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FEDERAL RESERVE BANK DISCOUNT RATES 
[Rates on all classes and maturities of eligible paper. For back figures see January BULLETIN and Annual Report for 1929 (Table 32)] 





Federal reserve bank 





Date effective New 


| Boston | York 





| Philadel- 


| Cleve- 


phia | land 








In effect Apr. 1, 1930... 





Ineffect May 9, 1931.. 2 | 1%) 





Rich- | 


mond | Atlanta | Chicago 
| | 


| 
St. Louis Minneap-| Kansas 


olis | City 


Dallas 




















































































































| 3 244 3% 3 24% 24% 3% 3% 3 3 
RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES 
| | 
: | Loans secured by prime Loans secured by warehouse 
Prime commercial paper |“ stock-exchange collateral | receipts Interbank loans 
Federal reserve 
bank ————- eee ae ee ee ee ee eee Res a 
“~ | Febru- | | Febru- | Febru- | Febru- 
ary | March April | March April ary | March April ary March April 
Boston__..... adie BiG-444, B44) 84-44 415 | 45 | 4K SOS 5M OC BM OS 5K 4 4% 4 | 3% 
New York_........- 314-414 aid 3-4 44-5 416-5 4%-5 | 834-5 | 83-4 34-44%) 4 -4h6) 3-5 % 
) eae -6 5 -6 516-6 544-6 54-6 | 6 | 6 6 5 5 5 
h hi 34-4 4\e-6 446 446 5 6 | 5 -5M) 5-5) 4-4) 4 -5 4 -4% 
Cleveland. __. 34-6 5 -6 § 6 | 6& -6 3-6 | 38-6 3K-6 4 -6 4 -6 5 
Cincinnati 5 -5% 6 6 | 5 -46 § 6 | & 6) 6 54-6 6 -6%4 5 -6 5 -6 5 -5% 
Pittsburgh -__...__. 5 6 5 -5K 5 6! 5 Hb 5 +4 5 -6 6 54-6 5 -6 5 -6 5 
Rich d | 44-5 | 44-5 aa. >: ee | eS ee re ne: 5 5 -5% 5 -5K% 
Baltimore. -.-....... | 5& -5¥4) 5 -54) 5 -5%) 4346 4%6 44-6 6 6 6 5 -4 5 -6 5 
Charlotte........... ;, &§ 6 | 6 5 6; 6 6 546-6 | 54-6 6 5 -6 534-6 6 5 -6 6 
iadlehieencess | 445 | 445 | 44-5 | 446 | 5 SM 5 6 | 4-4 4 Kl 4 4K 5 H5% 5 | 5 -5% 
Birmingham... -.... 6 634) 6 -6% 6% 5 -8 § 8) 6 8 6 -8 6 -8 6-8 | 5 -6 5 -6 5 -6 
Jacksonville. .......) 3 -5 ee as. 3 -4 6 -7 G7 | £- 64-8 64-8 6 -7 | 6 6 6 
Nashville........... 6-8 + 6 -8 5 -6 6 -8 6 -8 6 6 -8 6 -8 6 6 6 | 6 
New Orleans. ...... 44-6 416-6 414-6 5 -7 5 -6% 5 -64%) 5%-6 ore 54-6 5 HO S-O 1 8-6 
hen cencihinbalcapeas 8144-414) 314-414) 34-4 4 -5 4 -5 4 -5 444-5 4 ; 44-5 5 5 | 5 
|S Se asa 414-5 444-54, 414-5 414-6 ‘46 44-6 6 6 | 546 54-6 | «534-6 
SNES 344-5 344-5 3 +5 5 -4 434-6 44-6 5 -6 5 -6 5 6 | 4 -6 44-6 4 -6 
Little Rock........- 6 6 6 6 6 6 -6% 6 6% 6 -6% 546 6 6 
Louisville. -........ 6 6 6 6 6 6 6 6 | 6 5 5 5 
Minneapolis... _.....| 3-4 3 -4 34-4 5 -5% «O68 416-6 3% 34-4 | 344-4 54-6 54-6 544-6 
Re nnadomnbsne 8 8 8 8 8 6 -8 6-8 | 6 -8 6 -8 6 -8 6 -7 
Las eases 414-5 416-5 44-5 54-6 54-6 514-6 5 -6 5 6 /| 5 -6 514-6 54-6 5 -6 
I ccsinsissiarsictveitoinss 416-5 4-544, 44-5 6 6 6 -8 6-8 | 6-8 6 6 6 
Oklahoma City...... 546 5 54-6 8 8 8 6 -8 6-8! 6-8 6 6 6 
ah: 5 54-7 54-7 54-7 6 6 6 6 6 6 
4-6 6 -7 6 -6% 6 -6% 6 6-6 | 5 -7 5 -5% 5 -54% 5 -5% 
7 -8 7 -8 7 3 7 -38 8 8 8 514-6 ors 54-6 
54-6 5 5 -7 5 -7 5 -6 5 -5% «65 -6 5 -54%) 44-54%) 4%-6 
6 644-7 64-7 6 -7 6 -8 6 8 6 -8 6 6 6 
414-5 5 -6 5 -6 416-6 544-6 54-6 | 54-6 5 -5% 5 5 
544-6 5 -7 5 -7 5 -7 614-7 6-7 | 6 =7 6 6 54-6 
5 -7 6 -6% 6 -6% 6 6 -7 6 -7 | 6 -7 6 6 6 
6 6 5 -6 534-7 7 7 | 7 6 6 6 
6 6 -6% 6 6 -64%| 6%-7 6 -7 | 64-7 6 6 6 
6 6 -7 6 -7 6 -7 7 7 7 6 6 6 
Note.—Rates at which the bulk of the loans of each class were made by representative banks d the week ending 15th of month. Rate 


from about 200 banks with loans exceeding $8,000,000,000; reporting 


i 


are usually the larger banks in their respective cities. 
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BUILDING CONTRACTS AWARDED BUILDING PERMITS ISSUED 
{Value of contracts in thousands of dollars. Figures are for 37 States [Value of permits in thousands of dollars} 
east of Rocky Mountains, as reported by F. W. Dodge Corporation] oc 
1931 1930 
1931 1930 Federal reserve district pp | > 
Federal reserve district | Mar. | Feb. Mar. 
| Mar Feb. | Mar. 
- Dose. sputraceevesneonenewee 14 2,626; 3,340 , 453 
let serarscsiesesivie argo wasir | a5,aoa | New York ooo 2) S23 | +31.006/ 44.510 
DEF BOER ccwecesanseccennweccensaccanee | 584 70, 060 105,493 (apnea acess ea 12 5, 969 6, 000 15. 850 
Philadelphia eee cece eerenee--= rerccecce= | 16, 539 14, 143 | 25, 511 ee oS 15 } 6, 534 | 8, 463 12, 126 
| SN ea | 26,377 16,493 | 1 b> ~ekeapeeenepeaegee: 15; 2349| © got 5 630 
Biteens.....-.-..-.-------| SAG | MOS] ee | Ree -------------------- 19; 2nese| 12°230| 15,503 
Atlanta......-.-------------------------| 20, 189 | 20,354; 20,808 | s+ Louis................-...- 5| 2337; 2469 2 Ons 
Chicago .-.....-.----------------------- , 29,011 | 73,812 | Minneapolis.-......-....... 9 4, 228 1, 410 2, 035 
St. Louis... ...--.---------------------- | 22,970 12,509 23,705 | Kansas City..-.............. 14| 3,760 | r 4,552 8, 022 
Minneepolis allele telat etatetatetetetated | 10, 084 5, 507 | 15, 131 iad a ae einai 9 | 2, 693 3, 264 5, 840 
Kansas City.........-.----------------- 19,101 10,174) 35,974 | San Francisco........ 20! 13,027 | 10842 | 19.887 
SS EEE ’ ae , 
Total (11 districts)........._....-. | 369,982 235,405 | 456, 119 Tetal....----ceeeneenaee MS | UTE) (he) Ue 
ie Fr pe xe sig je Brig ih t Revised. 
COMMERCIAL FAILURES BANK DEBITS 
{Amounts in thousands of dollars; figures reported by R. G. Dun Co.] [Debits to individual accounts. In millions of dollars] 
ne Boe ee iy 6 EL | 
| 1931 | 1930 
Number ¥ Liabilities we 
|—— ———$__—____. of centers u Web | “ 
Federal reserve district| 1931 1990 | 1981 | 1930 ne pet mae 
| New York City...........--. 1; 27,589/ 20,948| 40,740 
Mar. | Feb. | Mar. | Mar | Feb. | Mar. | Outside New York City... 140 19,421 | 17,084| 24, 983 
aes 
| Federal reserve district: | 
BESS its cidnemmainagnne 262; 247 8} G2) BRS] Bt © Besse cacecsecees li | 2, 149 1, 760 | 2, 615 
| s.r 562 490 416 | 9,950; 8,728 11,401 new” York ATR SEES ES 7 28, 336 21, 607 | 41,715 
Philadelphia -........_- 106 115 132 | 3,261} 4,603 2,054 Philadelphia._..........- 10 1, 937 1,710 | 2, 505 
Cleveland............-- 233 | 202 169 | 6,502; 7,123) 5,263 eee 13 | 2, 118 1, 932 | 2, 667 
Richmond ............- 168 160 126 | 4,702; 2,382; 2,639 OS eee: 7 | 644 597 | 764 
ELE 174 | 183 204 3,311; 3,089; 3,659 Si init nantadsanumen 15 ! 880 860 1, 068 
aa | 371 333 | 13,661 | 5,740| 15,854 CRI oocesbce ceases 21 | 5, 040 4, 266 | 6, 635 
OE Eee 144 181 133 | 2,970| 5,158; 2,420 res 5 | 921 809 1, 157 
Minneapolis - .......---| 69; 69 101} 1,638; 3,446| 1,100 Minneapolis-_-..........-- 9 554 507 | 730 
Kansas City... ..-..... | 136| 108 124; 2,184 1,226 1,827 pS Se 15 1, 052 950 | 1, 348 
| Ot 76 114 66 1,456 , 2,153 | 929 ViPS 10 | §26 511 | 734 
San Francisco...-.....-. 313 | 323 279 | 5,401 | 8,845 | 4,685 San Francisco..--....--.- 18 | 2, 853 2, 524 | 3, 784 
TOS. cin dciidion 2, 604 | 2,563 | 2,347 60, 387 | 59, 608 56, 846 ee rE 141 47,011 38, 031 65, 723 
| | | 
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DETAILED FEDERAL RESERVE STATISTICS, ETC. 
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES IN DETAIL AND FEDERAL RESERVE 


NOTE STATEMENT 


{In thousands of dollars] 











RESOURCES 
ne a, nnangseubbubadhseebabhinaseneneseckendntbeedl 
Gold redemption fund with United States Treasury.............-...---...---------------------------- 


Gold held exclusively against Federal reserve notes....................--..---------------------- 
Gold cottlement fand with Foderel Reserve Board ......... 22... cccncccccccccscnccescccsccccccccccscoss 
Gold and gaia cortifientes held by Danks... ....2......ccacccccsccccennccncecccccccccccceneccccsscccs 


Ce Gn nn. cunanckaubondeasseeonbensheweenengepsehesusnesedahneenhebecushasien 
rn es cn ctlabanbdunheskdcee buchonséenceeeaeieteheseebunitaneaeaaie 


AAA RE ELE LR ER RE EO NP ee OEE TE 
I ciicdinckvcwdanddebonapskbastuendstabesnd6e6deéwebeensstesqetnendenbuneawkeenhunesneene 
Ge oe si acanninemnnnainsen ene tsiinn onediedaseionnkeinaha bakmanenetamnsagenbe anal 


Bills bought: 
Ts s1i'nnictine hiemdbitehhaemibinsmaealeeedsesiuandneatanettrnthdada anne densbenn ttt 
SE ND... cciwnsnunisae cobsneeon eeusetsnanncboukessnddgduneneannsucedianiatetl 


ONE BIE WO nn ino ccicincincnecccnccncccnescnccsconcccensnccecccepecsésoncncndsssashwotsus 


United States securities: 
Et .. 1 oubebennhasicibaensibahehhsaeudghaemns nets tp aneinenibendneutnneeeainn 
os ns ncnccdiamenssecnchedinnembdeninendagiokss bbe tiaimbamehniee aamham 


Ge Sree ee BOTTING... 4.5. ccc cecccicecccansccsvencctvcusn nesetimbanetmecaeileakdbawied 
Other reserve bank credit: 


IM,  cadaccdavinientnsb sack hanheénkalicns SaRihenboeeehcuneenndanadak 
I iiiiticnndnnepnrindhumaenindngecnscabulbbieigbbnnniah ceueaeiaaamiaddaidatine tndicn 


Se PR I IIE... oo ncncvanccncncesdwndpentesinansnasécdumacdncmiiaminaidon 


SI EE OE GUO DIE a oo 5c ncn cnscnscccduwsnnctsscnnacuniesscdochonésacuntacsaun 
I nscin chen oncccsnnendcsagsnckenesehe Jxguaenianthokenninnaadapeebiea 
SMES RE BEES AAS Oe ae aD ee Op MR OTN eS ATE HYNES MOTE Tun TC SM HAE SE: 
SE OR ic nantes nirtncnsdnctdnvnensaenssosenserennineseetoubennsetesbesseonscmamigamhbed 


SND. pine condhavsdnncnsccnndcacdgbdusbadennengudxadsstiaeangeiaadcsemindsahaaibiatndin 


Federal reserve notes: 
ee en re CONES, >... isis cknnilabueusenmneatnlibhnseccetbibaibamaceseiennee 
Sn IN 5 oc ainsinim nina eiceonbunaiins ieetae dion aiiuek dasamsa waded wnibalhinieiieesintanGdl 


RI Nn cha cemnnnascbcusieatdmhsdadic Ae en eebadidduninievandmoralnie: | 


Deposits: 
Member bank—reserve account 
Ne ok el eitlgnl cbugiddoed decane Gpeknewishhenevguntenahannns eases 
i a ls wales inser iani eetndee 
Other deposits... 






































































SN ciicncinc cu atitceminieniudetens vecienibhedigcipehakinits che seiekenntiecdgadduindamaenal 


re canbe aieanisenuthmminevieaddiuee 
Sl a saciid aan oe smnbeemannibeddesiigipaae 


Surplus 
All other liabilities ___. 
RR SS een aE ee eee eee 






Contingent liability on bills purchased for foreign correspondents._..................-------------.---- 


FEDERAL RESERVE NOTE STATEMENT 
Federal reserve notes: 
Issued to Federal reserve banks by Federal reserve egents.................-....------------------- 


Ee ee Ie CU NE Fao biicndcecadctewcbnwicosscieacubbancesd eedbecbadaciedadansinanel | 









































1931 | 1980 
Apr.30 | Mar.31 | Apr. 30 
| } 
| 

1, 782, 314 1, 733,124 | 1, 642, 214 
32, 647 | 41, 007 
1, 814, 507 1, 765, 771 1, 683, 311 
; 499, 976 634, 847 
791, 121 848, 894 | 754, 502 
3,160,674 | 3,114,641 | —-3, 072, 660 
173, 423 | 181, 637 | 178, 937 
3,334,007 | 3,296,278 | 3, 251, 597 
64, 127 | 73, 124 | 62, 607 
157,076 | 250, 225 | 233, 452 
132, 201 | 115, 343 | 161, 845 
30, 361 | 8, 960 47,719 
162,652 124,303 | 209, 564 
598, 314 598, 431 | 527, 124 

seeedenehiten fis 100 | , 
598, 314 598, 531 529, 509 
SS OSE. 9, 700 
697 | 707 | 7 
18, 117 16, 553 22, 882 
937, 206 990,319 1, 005, 818 
16, 091 14, 278 | 20, 968 
474, 098 463, 183 | 562, 769 
420 88, 322 | 58, 580 
17, 882 17, 601 | 11, 542 
4, 901, 925 4, 913, 105 | 4, 973, 881 
16, 093 14, 278 20, 968 
| 1, 519, 166 1, 472, 080 1, 486, 300 
| 1,535,250 | 1,486,358 | 1, 507, 268 
2,371, 171 2, 428, 081 2, 384, 721 
34, 963 55, 91 22, 674 
5, 606 | 5, 145 5, 365 
21, 889 | 16, 515 21, 173 
2, 433,629 | 2, 505, 657 2, 433, 933 
474, 098 | 463, 183 | 562, 769 
168, 600 168, 828 | 174, 209 
274, 636 | 274, 636 276, 936 
| 15, 708 | 14, 443 18, 766 
| 4,901,925 | 4,913,105 4, 973, 881 
| 408, 916 430, 779 | 465, 458 
| 1, 938, 084 1, 875, 642 | 1, 826, 987 
| 397, 825 | 389, 284 | 319, 719 
1,535,259 | 1, 486, 358 | 1, 507, 268 
1,782,314 | 1,733,124 — 1, 642, 214 
292, 179 351, 122 | 430, 807 
2, 084, 246 | 2, 073, 021 





2, 074, 493 | 





1 Includes bills discounted for Federal intermediate credit bank as follows: Latest month, $58,000; month ago, $121,000; year ago, $1,401,000, 
ony Da secured by adjusted service certificates discounted for nonmember banks as follows: Latest month, $78,000; month ago, $77,000; year ago, 
"t Includes bills payable in foreign currencies as follows: Latest month, $1,074,000; month ago, $1,063,000; year ago, $1,054,000. 

3 Uncollected items in excess of deferred availability items. tems 
4 Excludes “‘ Federal reserve notes of other Federal reserve banks” which are consequently included in actual circulation. 
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EACH FEDERAL RESERVE BANK—RESOURCES AND LIABILITIES—ALSO FEDERAL RESERVE 
NOTE STATEMENT, APRIL 30, 1931 





















































































































































[In thousands of dollars] 
| | | s 
| New | Phila- | Cleve-| Rich- | At- | Chi- | St. |Minne-| Kansas an 
Total | Boston | York /delphial) land | mond | lanta | cago | Louis | apolis | City Dallas | _ 
nae ey Da) | 
RESOURCES | 
Gold wit Federal reserve | 
old re pi duet reGasndbabhokwe 1, 782, 314) 146,917) 361,919) 160,000) 192, 550! 84,070) 140,400, 276,900; 69,880) 44,815 65, 000) 24, 100) 215, 763 
Go a fund with | . 
TE 32, 193} 1, 165) 13,158} 1,050) 2,537 537; 1,021; 3,985) 1,520 669} 1,349 764) 4, 438 
Gold held exclusively | 
against Federal reserve 
ps 1, 814, 507) 148,082; 375,077) 161,050) 195,087) 84, 607) 141,421) 280,885) 71,400) 45,484) 66,349) 24, 864) 220, 201 
Gold settlement fund with 
Reserve Board. .-_--- 555,046) 35,823) 170,906} 60,932} 39,908) 20,406) 10,937) 96,712) 24,720) 28,388) 18,465) 13,902) 33,947 
Gold and gold certificates held | 
Weis thtacinveansenswe 791,121) 30,718; 513,036) 25,276) 65,716} 5,324) 7, 819) 76,001; 10,837) 5,152) 10,858) 4, 965) 35, 419 
Total gold reserves. ____- 3, 160, 674| 214, 623) 1, 059, 019 247, 258| 300,711) 110, 337} 160,177! 453, 598} 106,957} 79,024) 95,672| 43, 731| 289, 567 
Reserves other than gold ------ 173, 423] 14, 947, 57,646; 8,394) 15, 393) 11,046, 5,798; 21,102) 9,379) 4,084) 7,541) 8,204) 9,799 
Total reserves... .......-- 3, 334, 097| 229, 570, 1, 116, 665| 255, 652} 316, 104) 121, 383| 165,975 474, 700, 116,336, 83, 108| 103, 213| 52, 025| 299, 366 
Nonreserve cash... ......---.-- 64,127; 7,466, 14,340, 3,479) 3,988] 4,370, 4,262| 9,703) 4,867; 1,854) 1,808| 3,322) 4,668 
Bills discounted: | =a 
Secured by U. 8. Govern- | 

ment obligations........., 63, 128) 5, 522 17,737; 7,047) 11,583) 2,060) 329} 6,583) 3,215) 455) 963 180| 7,454 
Other bills discounted. --- | 93, 948) 5, 345 13, 278) 11,428; 6, 753} ll, 752, 9, 774 7,187; 4, 989 3,183} 7,884 7, 686 4 689 

Total bills discounted...|| 157,076, 10,867, 31,015, 18,475| 18,336 13,812} 10,103| 13,770, 8,204, 3,638] 8,847| 7,866 12, 143 

Bills bought.............---0-- | 162,652) 16,206, 60,109 105| 19,601,” 42| 6, 248| 18,581] 7,433, | 5, 105| 7,866, 4,826, 16, 630 
U. 8. Government securities: | | | 
\ eee | 60, 508; 1, 202) . 523 989 520; 1, 325 273) 20, 590 666 7, 530 379) 10, = 319 
Treasury notes_--__-...-..- | 52,227; 1, 502) 1,380) 4,606) 11, 549) 3, 874 1,972; 3,976 600; 1,110 623) 10, 545 
Certificates | a bills....-..|| 485, 579} 43, 478| 154 810, 43, 757| 45,624 15, 168) 8, 608 19, 257, 17,483} 32,291] 18,409) 28, 128 
Total U. S. Government | 
securities.............-. 598,314) 46,182) 182,713; 49,352| 57,693) 16,983) 12,755) 81,128) 23,899) 25,613} 33,780) 29,224) 38,992 
Other securities _-_........-..-- ele | ay ee Sena Dash eS SE Dene RRS ARR SESS srs 
Total bills and securities_ 918, 392) 73,255, 274,187) 67,932) 95,630) 30, 837) 29, 106; 113, 479; 39, 536 34,356) 50,493) 41,916) 67, 665 
Due from foreign banks__._---- 697 53 223) 70 72) 25 95 25) 16 21 21 48 
ag ee reserve notes of other | 
Rn sn a ncncaiaasaee 16, 091 259 5, 224) 308, 981 1,333; 1, 634 2, 272) 845 669 783 291 1, 492 
Uncollested Dinas dina eanae 492,219) 56,568) 140, 525| 44,054 46,940) 35, 821) 15,600} 58,724) 20,248) 8 886; 23,247) 15,408) 26,198 
Bank premises----_.........-- 58, 420 3, 458) 15, , 240) 2, 614 7,193 3,465 2,573 8, 061 3,635, 1,926 3, 803 1, 831 4, 621 
All other resources............- 17, 882 452 4, 854 855 1,919 p 189) 3, 748 829 1, 249) 694 464 823) 806 
Total resources. .._...... | 4, 901, 925] 371, 081) 1, 571, 258) 374, 964] 472, 827) 198, 426) 222, 923] 667, 863) 186, 741| 131, 509) 183, 832] 115, 637) 404, 864 
LIABILITIES 
Federal reserve notes in actual | 
yee | 1, 535, 259) 136,706) 270,772) 137, 187| 183, 864) 77, 049; 130, 231) 222,159) 74, 711| 47,830} 64,543! 27,889) 162, 318 
Deposits: | 
Member bank—reserve ac- 

Cina ncnbesinasennee a|| 2,371,171) 140,858; 992,994! 149,412) 192,398) 63,516) 56,807) 322, 624| 71,781! 62,601) 82,553) 57,827) 177, 800 
Government...........-... 34,963} 3,205| 10,228, 2,752} 1,989, 4,836, 1,736) 3,404) 1, 492 973) 1,168} 1,019} 2, 161 
Foreign bank...........--- 5, 606 386 2, 154! 509 520 206) 185 695 180 118 149 154 350 
Other deposits............- 21, 889 70 ll, 536) 9 «=. 2, 362) 100 214 521) 299 151 125 60! 6, 352 

Total deposits._......... 2, 433, 620} 144, 519| 1,016,912) 152, 772| 197,269, 68,658) 58, 942| 327,244) 73,752) 63,843) 83,995| 59,060 186, 663 

Deferred availablity items- .-_. 474,098) 56,391 133, 166, 40,765) 45, 751) 34,050; 15,522) 56,243) 21, 541 8,868} 21,878} 14,753 25,170 
a  -} RG 168, 600} 11, 829 65,498 16,776| 15,753) 5,721 5, 247| 19, 927 4, 831 3,020; 4,243) 4,300 11,455 
SRS 274, 636; 21, 299 ° pm 27,065; 28, 971) 12,114; 10,857) 39,936) 10,562; 7,144 8,702; 8,936 18,475 
All Loo liabilities. ...........- 15, 703 337 399} 1, 219 834) 2,124) 2,354) 1,344 804 471 699 783 
Total liabilities.._.._._.. | 4,901, 925| 371, 081 1, 571, 258 374, 964| 472, 827| 198,426) 222, 923| 667, 863| 186, 741| 131, 509) 183,832| 115,637 404, 864 
Reserve ratio (per cent)........ 84. 0 . 6 — 88. 2 82. 9) 83. 3} 87.7 86. 4) 78. 4) 74. 4) 69.5 59.8 85.8 
} | | | 
FEDERAL RESERVE NOTE | 
STATEMENT | | 
Federal reserve notes: | | | 
ioe to F. R. bank by | | ' 
F. R. age Si ebsnaninowanas 1, 933, 084| 162, 175 395, pit 165, 691) 212, 364) * 693 | 156, 970} 287,272) 81,843) 52,508) 69,995) 34,586 229, 256 
Held by F. F. R. bank !...... 397,825) 25, 469 124, 95 28, 504) 28, 500) 8, 644, 25, 739; +65, 113 7,132) 4,678 5,452) 6,697, 66,938 
In actual circulation....._- 1, 535, 259| 136,706} 270, a 137, 187| 183, 864, 77, 049| 130, 231| 222,159] 74,711, 47,830, 64,543) 27,889 162,318 
Collateral held by agent as 
banks for notes issued to | | | 
| 550) } | 
Sah, isha doce enninnh deat iceaiiads || 1, 782,314) 146, 917 361, 919) 160, 192,550) 84, 070) 140, 400} 276,900) 69, 880) 44,815 65,000} 24,100 215, 763 
Onctbis ee | 292,179} 27,011 72, 882 15, — 34, 611 13, 677) 15,917) 32,112) 14,679) 8, 486| 16, 224; 12,195; 28, 464 
i l | | 








1 Excludes ‘‘ Federal reserve notes of other Federal reserve banks," which are consequently included in actual circulation. 
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BANK LOANS AND INVESTMENTS, PERCENT- 
AGE DISTRIBUTION 


{Figures for Dec. 31, 1930—latest date for which comprehensive data are 














available} 
Total loans and 
investments 
| Number 
of banks | 4 mount | Percen 
(millions age dis- 
of dollars) tribution 
All banks in the United States 1_____.__| 22,769 | 56, 209 100 
Member banks—total...........----- | g,052| 34,860 | 62 
Reserve city banks (62 cities)... 464 22, 340 40 
Central reserve city banks: 
New York City.—.............-- | 48 8, 582 15 
| Ch 14 1, 861 3 
Other reserve city banks: 
New York City-..............--- 12 OE 
ds i nccktennsnagenudncws 37 | Re 
Other F. R. bank cities pet cities). 105 5, 807 10 
F. R. branch cities (25 ties). -.| 151 4, 567 8 
Other reserve cities (25 cities) -_| 97 1, 298 2 
Country banks #_................... 7, 588 12, 519 | 22 
Nonmember banks -................-- | 14,717 21, 349 | 38 





1 Includes national banks, State commercial banks and trust com- 
a. mutual and stock savings banks, and all private banks under 

tate supervision. 

2 Includes certain outlying banks in reserve cities. 


FEDERAL 'RESERVE BANKS—MATURITY DIS- 
TRIBUTION OF BILLS AND SHORT-TERM 
SECURITIES 


[In thousands of dollars} 

















With- | 91 days | 
16 to 30/31 to 60 61 to 90 | Over 6 

Total | in 15 ) } 
days days | days | days months, @onths 

| 

ms 9 waa | | 
ngaieneid 163, 100, 343' 14, 452) 21, 857) 14,744 9,297) 2,937 
a 8 POR APS: 142, 585] 82, 237) 13,949) 21, 035) 13, 665 8, 772| 2, 927 
ADE: 38..<.-< 132, 004; 73,825) 14, 367) 19, 640) 12, 291 9,819} 2,062 
Apr. 22...... 135, 78, 833, 12, 564| 19,451! 12,333 10,001; 2,068 
p= See 155, 151) 98, 316) 12,065) 19, 123) 13, 143 10, 277 2, 227 

Bills ght in 
open market: } 

Apr. 1. ....--|166, 622)120, 934' 31,828) 10,779) 2,891 aS 
BPR: Scccsvce 171, 729} 95, 149! 53, 580) 19,539) 3, 223 | es 
iS ee 131, 479) 69,331) 35,916) 14, 432) 11, 661 | =e 
Apr. 22...... 151, 611) 95,439 29, 167) 13, 097! 13, 800) a 
4 1 01, 395; 27,321) 22,301) 18, 440 sag SE 

be = cates and 
pc} eee. a 36, 000) 120, 216) 158, 007 153, 624 
pO BSE 472, 711)....... 6, 000 4, 500/134, 726 158, 697) 148, 788 
Apr. 18...... 480, 684! _...._. , 000) 29, 422/122, 504 159, 712 163, 756 
,\ i 480, 586} 5,000 19, 200) 91,716) 40, 300! 149, 743) 174, 627 
os) 485, 620) 5, 000, 19, 200 89, 716) 45, 300) 149, 717) 176, 687 





KINDS OF MONEY IN CIRCULATION 


[End of month figures. In thousands of dollars] 
































1931 
Kind of money 
Jan. 31 Feb. 28 Mar. 31 | April » 

Gold coin. ..............-- 357,565 | 355, 912 , 64 352, 886 
Gold certificates..........- 1, 055, 740 | 1,060,922 | 1,047,327 | 1,034, 690 
Standard silver dollars... 35, 050 34,864 | » 34,679 34,3 
Silver certificates__........ 371, 830 373, 179 72, 030 374, 778 
Treasury notes of 1890... ... 1, 245 1, 244 1, 243 % 
Subsidiary silver.......... 269,814 | 269,650 | 270,596 | 271,571 
Minor coin...........-..-- 116,188 | 115,988 | 116,383 | 116,723 
United States notes. _..-.- 288, 972 295, 263 289, 452 294, 745 
Federal reserve notes_....- 1, 470, 231 | 1, 460,945 | 1,471,090 | 1, 518, 168 
Federal! reserve bank notes_ 3, 020 2, 989 2, 972 2, 955 
National bank notes... ..- 640, 031 649, 459 648, 495 651, 278 

Wettwcssanencunse 4, 609, 687 | 4,620,414 | 4,607,914 | 4, 653, 395 

» Preliminary. 





MEMBERSHIP IN PAR-COLLECTION SYSTEM 
[Number of banks at end of March] 
































Member banks | Nonmember banks 
| On par list Not on par list 
1931 | 1930 a —~ 
1931 | 1930 | 1931 | 1930 
United States.| 7,924 | 8,407 | 10,648 | 11,776 | 3,427| 3,689 
instincts 393 | 403| 259) 260 }........ ee 
> ( aan 907 929 393 "of SR SN 
Philadelphia__.....- 751 758 442 5 Re Seen 
Cleveland.........--| 740 | 794 920 981 7 9 
Richmond... .-.... } 466 509 563 437 516 
Aees........--<.| 375 419 171 235 845 903 
Cah se nacccae | 1,056 | 1,153 | 3,002| 3,413 241 229 
_! ais | §60/} 1,379| 1,613 426 485 
Minneapolis - --._.-- 633 | 670; 479] 549} 1,002| 1,076 
aS 861} 892) 1,856 | 2,054 198 197 
SO ES 666 | 722 546 596 211 214 
San Francisco. -__...-. 573 | 500 602 629 60 





+= ren all sncsipented neste (other than mutual savings 
banks). 


INDEBTEDNESS OF NONMEMBER BANKS:! 
aa PAYABLE AND REDISCOUNTS, 


{In millions of dollars. Back figures not available on comparable basis] 








| 














a. —_ 
payable || payable 
Date and fe Date and Ie 
| discounts)| discounts 
1923 —Dee. 31............ 415 _ 1927 =~ sh eee 276 
1924— Mar. 31..........- 350 _ | SRR Ae 230 
| ee 344 1998—-Fes: _ Sees 208 
3 See 337 |! Jame GB..........- 361 
 . ae 339 (| 0) RS Se 347 
1925—Apr. 6............- 326 || ae 350 
WE tidisannness: 361 || 1929—Mar. 27.........- 354 
SS Ses 352 || ya 
SS Nee TE 372 || . JS SP | 363 
PN SS eee 350 NG COdicanigns 359 
/ ES 398 || 1930—Mar. 27......-..- 287 
8 SSN 324 || .. See 287 
1927— Mar. 23........-..- 259 || Sept. 94.......... 247 
une 30..........-- 275 DER Bl. ncces-.-- | 269 
| } 





1 Includes all banks (including mutual savings banks) in the conti- 
nental United States that are not members of the Federal-reserve system 
(14,717 banks on Dee. 31, 1930, with total loans and investments of 
$21,349,000,000). 


RESERVE BANK CREDIT AND FACTORS IN 
CHANGES (WEDNESDAY SERIES) 








{In millions of dollars} 
1931 
“Mar. | Mar. Apr. | Apr. Apr. | Apr -| Apr. 
Bills discounted 162 165| 164 143| 132 ee 





Bills bought 123 83 | 167| 172} 131) 152 170 
United States securities___ 618 | 509) 598; 599| 599) 599, 598 
Other reserve bank credit- 6) rll 15; 16 33 26 13 


Totalreservebankcredit!. 907 858/| 943, 929) 895/ 911 936 











Monetary gold stock....--. 4,685 4,689 |4,698 |4, 703 |4,710 |4, 713 | 4,721 
Treasury currency ad- 

PEs chacncstinwdccsse 1,816 1,765 |1,778 1,775 |1, 789 |1,778 | 1,779 
Money in circulation - .__-. 4,562 4,547 |4,621 |4,611 4,623 |4,612 | 4,621 
Member bank reserve } 

—, ae 2,436 2,357 |2,392 |2, 389 |2,356 |2,380 | 2, 408 
Unexpended capital ce > 

nonmember deposits, 

ieihacmpdeeksatioasaad 410 407 | 407 407 | 414| 410 408 








1 Averages of daily res for week ending on Wednesday as follows 
(in millions of dollars): Mar. 18—940; Mar. 25—830; Apr. 1—919; Apr. 8— 
1,003; Apr. 15—920; Apr. 22—965; Apr. 29—924. 
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BANK SUSPENSIONS, BY STATES, DURING APRIL, 1931 


[Banks closed to public on account of financial difficulties by order of supervisory authorities or directors of the bank. Figures of suspensions 


include banks subsequently reopened and are preliminary] 





















































Banks suspended Banks reopened 
Deposits (in thousands of Deposits (in thousands 
Number dollars) Number of pn en 
State mM 
an | ———| Non-| ay Non- | an || Mem-| Noo | an || Mem-| Noa- 
| mem- mem- mem- mem- 
banks Na- bers | D8DKS || na. Sais banks || bers! | ‘hers banks || bers! bers 
-||— 
| 
EINE, NUTR, erate. FER: SARE RR, SEE, PPR CER ies eat: eT Wate AO 
+ Re & ee ee Se ee Se: OR ASE See eS) ne ee eee 
| ce? | SO Gee ULL Cp ee 552 1 Tt Seen 2, 939 2, 980 |........ 
Bi © Blicwcwcual © <2 } SEs eee Se beacnaces Bo | fa Oe RE, De Oe 
3 | 2| 4,800 || 2,002 |.......- Br) ee Baia Raiet ee UE Satie 
2 | 2 fh Se See | 5 NO SEE PERO i  ee 
ik apinishidieeones  f Seaton Seed he (2 Re FRE | 10, 852 6 1 5 | 6,952 5, 200 1, 752 
Michigan...........- 3 || 3) 741 | 741 
Wisconsin..........- 3 3 
West North Central: 
Mi ta 5 } | 
EOS 2 | 
Ne ETERS 1| 
North Dakota_....-.- 
South Dakota. .....- 
Nebraska...........- 
RE 
South Atlantic: 
Delaware... 


ississip 
West South Central: 
Ark 


Pacific: 


Washington. .......- 
0 


irgini 
West Virginia. 
North Carolin 
—_ Carolina. 





























ween enn l| eww erewe 





wee eee n nee new ene 


























2, 767 | 21, 999 











19 | 21, 142 





| 15,893 | 5, 249 





1 Represents national banks only, with the exception of 1 State member bank in Illinois with deposits of $5,200,000. 
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BANK SUSPENSIONS, BY STATES, JANUARY 1 TO APRIL 30, 1931 


[Banks closed to public on account of financial difficulties by order of supervisory authorities or directors of the bank. Figures of suspensions include 
banks subsequently reopened. Figures for latest month are preliminary] 































































































| ' 
| Banks suspended | Banks reopened 
| m Deposits (in thousands of | - Deposits (in thousands 
| Number dollars) Number of dollars) 
State T l a 2 SRI WRC ES sige a nee 
| i Members | Members 
Non- Non- | I | Non- Non- 
Se Oe iia All | All || Mem- | All | Mem- 
| banks | Na- | ‘pers | Danks |} x. mers | banks || bers! | "ers" | banks || bers! | Pens” 
|| tional | State tional | State | | 
ott | 
New England: | 
1 een es | RST HOSE een Sow ¢ 
New Hampshire...--. Lckdeaaal 
J. ae S caauaandl 
Massachusetts_-_.--. } 1 
Rhode Island....--.- b sceiee RR 
Connecticut ._...--.- ee Pee 3 | 
Middle Atlantic: | | 
New York-.....----.- | on eee eee ae ee See eee ne! Ce TT. Saree 
New Jersey.....-.-.- 5 | i} 2,930 |} 2,900 j........ 
Pennsylvania-._....- 19 | | SEE EES, Sa eeeeres Basiesnai iemeseos 
East North Central | | 
RR 23 | 6 2 | 15 | 18,039 5,746 | 1,743 | 10,550 Res aa ag 412 
Indiana...........-.- 37 2 1 | 34 | 14, 953 578 5, 981 3 11 | li +. |, =a | 3,702 
A 45 | 4 1 40 B | : 9, 679 || 5, 200 | 4, 479 
Michigan.........--- . | Se eee eS Se ee eS , SS eee (Sree fee aeitey ace a 
Wisconsin .........-- OS Eidceikalns gonen $ | 5 2, 572 fj ..--.--- |} 2,372 
West North Central | 
innesota..........- 18 Oe 13 | — 406 
i teaithbnensennes 33 | | er 31 | 7,502 || 7,502 |.----.-- 
Missouri_.........---! 26 | © ences 23 OM Paokasacad | 658 
North Dakota... -.-- | 2 | Alasihanes fae | et seen Ba | Ses once ee Bk Termes SPST 
South Dakota---.-.-- 10 | | eee 9 2, 962 }}...... -| 2,962 
Nebraska..-..-.- e iiebndedd aceannin 7 356 ||.-------| 356 
ansas -.... | 7 |} | ae Se 3) oe fee eg ore meeneee ere ae eGR Tee 
South Atlantic: | 
SP! ee Ene Een Ee San pe en en Re ee Bea ER 
Maryland ..........- ES BPR RENE EE" ees” ‘ 
I. | ccncncalicesscdunluseecsseleoseses 
Virgimis.............<- 8 | 7 
West Virginia--._.--- 6 | 4 
North Carolina._.--- 10 | 8 | 
South Carolina -_..-- 9 | 7 
Georgia............-- 17 | 12 | 6,960 
ies pecucel 6 | 4 5,703 
East South Central: 
Kentucky. .......--- 4 | i Se 3 4,823 eee | 4,392 4 POR 
ennessee.._......-- kh SS DY “ the 4 Seo Ree | 1,387 | MRSS 
TR i nncneavoe 12 2 1 9} 2,519 542 356 | oO en | TER PSS Here | FeO See 
Mississippi........-- 36 |] 5 1 30 | 18, 037 9, 402 400 | 8, 235 32 || 4 28 | 11,369 |, 3,666 7, 703 
West South Central: i | | | 
PROMONE Sinn nccc0s 11 | 4! 1 6| 3,471 || 2,315 202| 954 33 4 29} 8,388 |) 1,004] 7,204 
Louisiana......-.---- Re Se |) ee eaten Tee | 226 5 een 1| 748 j}......-. 748 
Oklahoma.......---- De iiGnssckedciaeed ripe | Skee ee | 802 |. .22 22} enn ne| pone nnee|e-nesenelleoqanenn|-onansne 
oo Race 13 | Fee oid 6| 4,521 || 3,088 |_......- | 1,433 3 2 1| 958 412 546 
Mountain: | 
DAGRIOER  .cccccceccs h Dackanawnthaiaibean 1 | |) = | eh ditentcenienbeoens vith erarnseial tnt aeatiipdlbanin dnariad antradeetin’ 
RETR 2 a. owe 1] | 2 a Dee | | eS ees A ee! ee ae. ee 
Wyoming..........--|-------- Honncencn|aonenennfonsoenna|oeenenen|[onse-ece|--222s-- Joncenannfoercencn||-nenncnalanassese|aeneennel]an----0-[---2--=- 
Colorado. .... See Ce 5 | | a Sn SE Ee Ee Pe seee es SSE Rae 
New Mexico. poswes \|--------|--------]-------- laodndewe ||-----=-=]-------- |--------|--------||--------|--------|--------|]-------- |-------- 
Pe er ae eee See ee || -----2--|-------- Leesadscoleseenens[fancccesefocccesen| soccencseawswaes J-------- 
Ry SET | R SRSATSA EERE | 2 Te. Gascustineatioass ee ee ee Se ee 8 
Nevada..........---- 9 Bocncnswehvecesond 1 | ) SRR A PSR BRS Ee LE | |------+- 
Cc: | | 
Washington.......-- | 1 1] 525 ||........ Ea, Maes ER OSes i es oe 
CS. vccnnecosoee 6 | 1 2 3 | 2,375 | 284 1, 459 (en Se eS et Naas iancapeani 
ae ee ||--------|--------|--------|--------||--------]-------- |--------]--------||--------]-------- RES Deere | Searies 
| | } 
abe cial an nalite tind | 432 | 70 | 15 347 (198,906 || 58,964 | 18, 391 j121, 551 161 15 146 | 69,727 || 24,472 | 45, 255 




















1 Represents national banks only, except as follows: 1 State member in Arkansas with deposits of $202,000, 1 in Mississippi with deposits of 
$911,000, and 1 in Illinois with deposits of $5,200,000, 


Back 


1925 (Tables 97 and 98). 


figures. —See BULLETIN for March, 1931; also Annual Report for 1929 (Table 112), 1928 (Table 116), 1927 (Table 112), 1926 (Table 100), and 
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